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THE MONEY MARKET. 
THE principal influence this week in the money market 
has been the sweeping in of the assessed taxes in 
response to the Chancellor of the Exchequer’s whip. 
which has had the effect of materially reducing supplies. 
The distribution of railway dividends, which take some 
time to filter back, and the requirements of the Stock 
Exchange settlement have also absorbed a consider- 
able amount of money, and in consequence of these 
various factors, it has been found necessary to have 
recourse to the Bank of England for loans. The result 
is that 3 per cent. and upwards was paid yesterday 
(Friday) for day-to-day money, while for advances for 


a week 24 to 22 per cent. was charged. Discount 
rates have also stiffened, the general quotation 
for best three months’ bills being now 2;% per 


cent. But while for the moment the market is bare 
of credits, the underlying influence is towards ease. 
The Bank return this week showsa very strong position, 
the increase in the reserve amounting to £642,000, while 
its proportion to the total liabilities now stands at the 
high figure of 55+ per cent. The French demand for 
gold has, moreover, come to an end, and the Bank has 
been able to secure a portion of the supplies of bars 
offering in the market. Further shipments of gold 
are also coming from India and Egypt, and it is 
rumoured that some of the consignments of the 
metal from New York which were originally to 
have been sent to Paris may be diverted to this market. 
The rivalry of German and French financiers at Con- 
stantinople may lead to the transfer hither of French 
capital now employed in Berlin, thus causing a flow of 
gold to London, and other shipments from that quarter 
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are not improbable in view of the low rates now obtain- 
able for money at Berlin. Although, therefore, the 


revenue collection will exercise a powerful influence on | 


the market until towards the end of the quarter, the 
favourable factors indicated will have some effect in the 
opposite direction, and when, after the turn of the 
quarter if not before, easy conditions may be expected 
to supervene. 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 





i ae a cee 
This Week.'Last Week. 4 Fort- |Three Wks. A Month 


























|nightAgo.| Ago. | Ago. 
eee fect ee ee ee me ae MA | | 
Bank rate.... 3 3 3 | @ | ? 
Market rate.. 2 | 23 | 23 2b 2% 
LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; below). 
This Week,|Last Week, act. —— ~~ S yoo * 
With Paris......) + =. ~ h a re oie 
» Berlin....| + fs + 4 + s + 4 ra ts 
» Amsterdam] — — _ 3 — ¢ — 
» New York) | 
call money! + f | + 3 i 8 + } 4 2. 


RATES of EXCHANGE. 





: | | A Fort- |Three Wks.| A Month 
This Week.’ Last week) night Ago. Ago. Ago. 
Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France ........| 2 agstus, 3 agstus | 34 agstus| 4 agst us-| 3} agst us 
Germany ......| 24 for us| 3 for us| 1s for us| 1g for us” par. 


Holland ........| 24 agst us | 24 agst us | 24 agstus| 34 agst us | 2% agst us 
New York ......| 3¢4 for us | 3} for us | 34 for us af for us” 28 for us 


——— 
MR BALFOUR AND THE UNEMPLOYED, 


On Tuesday a deputation of labour representatives 
attended at the Foreign Office to lay before the 
Government certain suggestions in reference to the 
unemployed. Mr Balfour answered them in some 
detail, and his critical faculty found congenial employ- 
ment in suggesting difficulties in the way of applying 
the remedies, which the deputation had in view. It 
cannot be said, indeed, that either the deputation or the 
Minister did much to carry the question nearer to a 
practical conclusion, and this for the very sufficient 
reason that it has never yet been approached in the 
proper way. Principles have been taken for granted, 
and the discussion has turned upon the best method of 
giving effect to them. But the principles themselves 
have never been debated, and they are by no means of 
so self-evident a kind as to make it prudent to dispense 


with this preliminary treatment. For example, 
many of the suggestions rest on the assump- 
tion that it is the business of the community 


to make work for the unemployed. Whatever 
we may think of this assumption, it is cer- 
tain that its truth or falsehood has never been 
examined. Until quite lately most people supposed that 
the institution of State workshops—and all work pro- 
vided by the community must be of the nature of State 
workshops—would open a road to financial disaster. 
What has happened to make it necessary for us to 
change our minds on this point? Only, so far as we 
know, an increase in the demand for employment. To 
treat this as a serious contribution to the inquiry is no 
more reasonable than it would be to treat an increase 
in the number of hungry people as a reason for pro- 
viding free meals for them at the cost of the 
State. In one sense we do this already, for we under- 
take to feed, clothe, and lodge every destitute person. 
But to dispense with all the precautions with which the 
Poor Law has fenced round this provision would not 
be to carry an accepted doctrine a little further, but 
to introduce a wholly new doctrine. What is wanted 


is that the safety and wisdom of an_ undertaking 
to provide employment at the public cost for all 
who are in need of it should be thoroughly 


threshed out. All we can say at present is that 
hitherto it has been thought to be a_ policy 
which, in the long run, can only make the distress 
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| greater. We are willing to concede that the question 
'has lately taken on a new importance—it might be 
nearer the fact to say that it has lately been more 
talked about—but this only means that the need for 
considering it is more urgent. It certainly does not 
mean that its consideration may be altogether omitted. 
Unfortunately, the natural method of considering a 
public question is no longer in’ much repute. So 
many Royal Commissions have been appointed for no 
better reason than to get an inconvenient question out 
of the way, that to suggest another is almost useless. 
Yet a small Commission, composed of three or five 
public men, who have given time and thought to this 
class of questions, and are not pledged in advance to 
any particular theory in regard to them, might give 
valuable counsel. It is too abstract a question for 
Parliament, since Parliament is not fitted for the dis- 
cussion of abstract principles. And yet to arrive at 
some conclusion in regard to these principles is im- 
perative if Parliament is to apply them to any useful 
purpose. 

One conspicuous fault in some of the projects 
referred to by the deputation is the want of coincidence 
between the time when employment is wanted and the 
time when the work which is to give employment can 
properly be undertaken. In the case of Afforestation, 
for example, neither the preparation of the ground nor 
the planting of the trees can be well done during a hard 
frost. But a long spell of hard frost is precisely 
the weather that swells the numbers of the unemployed, 
so that the demand for employment in tree planting 
would become urgent just when tree-planting had to be 
suspended. Moreover, unless we are to alter the con- 
ditions of modern England, only a fraction of the 
soil can be devoted to growing trees. The process of 
planting, therefore, must in the nature of things come 
to an end, or, at all events, employ a smaller number 
of men, within a not very distant time. What is, then, 
to become of the foresters, whom the State has called 
into existence and can no longer employ? Mr Balfour 
neatly turned to account the censures of which his 
Cabinet has been the object. We are abused, 
he said, for our ** total incompetence todeal with any of 
the branches of administration which are undoubtedly 
within our provinee.’’? Why should the Government 
meet with any better success when dealing with matters 
which are ordinarily left to private enterprise? One 
remark of Mr Balfour’s will come as a surprise to many 
people. A great deal has been said, and said with 
much truth, about the wretched condition of West 
Ham, lying, as it does, just outside London, and in- 
habited by a population which works in London, but 
receives no help from London in times of industrial 
depression. When employers and employed live in the 
same district there is room for a natural interchange of 
good offices. When they live in different districts this 
ceases to be possible, to the injury of both classes. But 
ten years ago, it seems, West Ham ‘‘ was invited to 
become part of the administrative County of London, 
and positively refused to accede to the request.’’ We 
may hope, therefore, that the offer wil! again be made, 
and that West Ham will this time show that it has 
profited by its recent experience. 

Mr Pete Curran must surely have been speaking 
in haste when he blamed the Government for 


not setting an example to private employers in 
maintaining a uniform number of men employed 


in the Government factories. The chief employ- 
ment of these factories is to provide’ material 
of war, and the demand for this’ material 
necessarily increases while war is actually going on, 
and grows less when peace is proclaimed. Mr 
Curran’s grievance is, that 7,000 men have been dis- 
missed from Woolwich Arsenal during the last two 
vears and a-half. But what would Mr Curran have 
had the Government do? During the Boer War there 
| was constant employment for 24,000 men. When the 
i'war ended there was constant employment for only 
| 17,000. Either, therefore, the Government must have 
‘gone on manufacturing arms and ammunition 
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that were not wanted; or it must have gone 
on paving wages to men for whom no- work 
could be provided; or it must have reduced its 


staff. This is a point of great importance at the pre- 
sent time, because the Government will shortly be 
pressed, and rightly pressed, to lesson its expenditure 
and the taxation which this expenditure renders neces- 
sary. How 1s this to be done if the same number of 
men are to be employed ? 

One of the requests made by the deputation was that 
the Government should subsidise the trade unions in 
order to enable them to continue their out-of-work pay. 
This plan seems to leave one important consideration 
out of sight. We = shall not ask whether the 
skilled workman can save enough out of his wages 
when in full work to keep him when work is slack. The 
question is superfluous, because the trade unions 
can meet the want in a way that bears much less hardly 
on the individual workman. Even in the present 
depression, the number of trade unionists out of work 
amounts only to some 1o per cent. of the whole num- 
ber. <A saving which might be impossible for this 
10 per cent. would be quite practicable if it were 
distributed over the go per cent. of the members who 
are in work. The unions can raise large sums 
for the provision of strike pay, and we _ believe 
that in the end they would benefit, even as regards 
this part of their organisation, by extending it on a 
larger scale to out of work pay. The leaders would 
learn to look more carefully into the origin and 
character of trade disputes, and into the relation which 
these disputes sometimes bear to the continuance or 
cessation of employment. 





GERMAN CENSORSHIP OF ENGLISH SPEECHES. 


Tue display of irritation and alarm afforded by the 
German Press during the last few days in connection 
with Mr Arthur Lee’s speech at Eastleigh on the 
and inst. has not served to promote that much-to-be- 
desired object—the amelioration of Anglo-German 
feeling. Ifa Civil Lord of the Admiralty, in addressing 
his own constituents in a maritime town, may not indi- 


cate in general terms the bearing of changes car- 
ried out by his Board in the distribution of the Navy 
without having an eye to critics in foreign, as well 
as home, newspapers, the free working of our system of 
Parliamentary government will become something 
decidedly different from what we have hitherto under- 
stood it to be. Are we really to suppose that no public 
allusion is to made by any member of the British 
Government, and particularly by anyone connected with 
the administration of the British Navy, to the fact that 
the development of other foreign navies than those of 
which until a few years ago it was our custom to take 


account has necessitated the keeping of a _ watch- 
ful eye by our Admiralty on the North Sea? 
That would be a little too absurd. In the past 
there has never been the slightest disguise as 


to the Powers against whose possible hostility it 
was our duty to stand on guard, whether in the narrow 
seas or on the Indian frontier, and we are not aware 
that they, or their Press, ever conceived that such 
frankness on our part provided them with a grievance. 
It is not our fault that new eiements have forced them- 
selves into our calculations. It was not byreason of any 
provocation from us that Germany threw herself into the 
competition for place, if not for supremacy, among naval 
Powers. To do so was, of course, entirely within her right. 
But as, in doing so, she undertook an essential moditica- 
tion of the conditions on which our national security 
depends, we were as bound to lay our plans accord- 
ingly as she would be if, let us say, Switzerland were to 
announce that she no longer considered herself a 
neutral country, and was bent on developing a military 
system, good for offensive as well as defensive pur- 
poses. Nor, as need hardly be said, has the strik- 
ing development, actual and avowedly intended, of 
the German Navy been the only new circumstance 
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of which we have been obliged to take account. Con- 
currently with that movement there has been a mani- 
festation of unfriendliness towards England on the part 
of large and influential classes which was for a consider- 
able time hardly realised, but which, when it became 
realised, was recognised as making the overt hostility of 
Germany a possibility requiring to be reckoned with. 

There is not among the English people towards the 
Germans any such feeling as that which has been shown 
to exist in that nation towards ourown. Any unkindness 
which is to be found here towards our kinsmen across 
the North Sea is only in the nature of a response to the 
persistent expression of unkind sentiment there. It 
would disappear in a few weeks in presence of what 
was believed to be a manifestation of a genuine German 
desire to revert to those really cordial relations which 
are both traditional and natural between the two peoples. 
But its disappearance cannot be hastened by any such 
attempts as have been witnessed in the German Press 
during the last few days to treat an announcement by a 
minor politician connected with the Admiralty of 
England’s naval preparedness for war in any direction 
as a ground for complaint and remonstrance. No doubt 
it will be said that Mr Lee was understood in 
Germany to have used some phrase about getting 
in the first blow, and that the chorus of anger has 
abated since the appearance of the authorised 
version of his speech from which any such phrase is 
absent. But there is nothing essential in the difference. 
The function of fighting departments, as we have only 
lately began fully to realise here, is to have all their 
plans thought out for war with every possible enemy. 
It has often been said that there are many ways of 
getting an invading army into England, but none for 
getting it out again. Is it not the business of our 
Admiralty to lay its plans in such wise as to secure that 
the first problem should be as insoluble as the second / 
To do so, of course, they would, if the emergency un- 
happily arose, have to adopt the “ offensive defensive ” 
with the utmost speed and rigour at their command, and 
all that Mr Lee was ever reported to have said 
amounted to an indication that, in his opinion, as a 
subordinate Admiralty official, they were prepared to 
discharge that duty in the North Sea. In other words, 
they are in a condition to justify their existence if the 
supreme need should arise, just as, we doubt not, the 
German General Staff is in a position to justify its 
existence if the dangers which it always has to be 
contemplating as possible should at any moment be 
actualised. 

In presence of these considerations all the loud and 
angry talk which was filling the columns of German 
papers of all parties at the beginning of the present 
week is seen to be beside the mark, if not worse. There 
have been no threats of war in peace time on the British 
side, nor are there likely to be. All that has happened, 
even if we take Mr. Lee’s speech as first reported, is an 
assertion on his part that our Admiralty is doing 
its plain duty in preparing for war. The German 
Admiralty is doubtless similarly engaged. That is what 
they both exist for. It is not their business to remove 
causes of misunderstanding between the two nations, and 
the removal of such misunderstandings will not be 
aided by denunciations on either side of assertions of 
departmental efficiency on the other side. What is 
wanted for that purpose is the beginning of a mutual 
recognition that between their respective interests in the 
world there is no such inherent conflict as would ap- 
proximately justify a resort to arms. Such an 
understanding has been come to between France 
and England, between whom there were long-standing 
differences, more than one of which was capable 
of being exacerbated into a ground of very dangerous 
quarrel. They have happily settled these questions, 
and can now look with tranquility on situations which 
previously would have caused them both very serious 
anxiety. There is no unwillingness here to talk things 
over with Germany with a view toa like understanding 
if there is any desire there for genuine triendship 
between the two countries. But if not and it is our 
fate to remain in an attitude of mutual distrust, then the 
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trials of that situation will only be intensified by any 
such attempt as the past week has witnessed to limit, 
by German Press censorship, the freedom of English 


political speaking. 











METROPOLITAN JOINT-STOCK BANKS—JULY TO 
DECEMBER, 1904. 


WE give this week particulars of the accounts of the 
Metropolitan Joint-Stock Banks, analysed and 
tabulated in our usual form. 


(A) Deposits, at Inrerest and on Current Account, Dee. 31, 
1904, and Three Preceding Half-Years. 




















1904. 1903. 
BANKS. =-—— --- ae - 
31 Dec. 30 June. | 31 Dec. , 3 June. 
I. Banks purely Metropolitan. £ £ & £ 


| 
1, London and Westminster, Lim.) 27,864,000 , 25,157,000 | 28,788,000 26,652,000 
2. London Joint-Stock, Limited .) 16,490,000 | 17,128,000 | 16,933,000 | 18,284,000 
3. Glyn, Mills, Currie, andCo.... | 13,812,000 | 12,656,000 | 13,134,000 , 13,619,000 
4. London and South-Western, L. 13,745,000 | 13,414,000 | 13,378,000 | 13,220,000 














5 Martins, Limited.............. 3,038,000 | 2,925,000 | 2,995,000 | 2,826,000 
x ee sea a 

BED. 05 bebnssesee sees +. -| 74,949,000 | 71,280,000 } 75,229,000 | 74,601,000 
II. Banks with Country Branches} -———-——| oe | eS ee 
1. Lloyds, Limited .............. 56,554,000 55,226,000 | 54,867,000 , 55,954,000 
2. National Provincial, Limited. .| 50,694,000 _ 50,511,000 | 50,443,000 50,893,000 
3. London and County. Limited. .| 44,688,000 | 43,816,000 | 43,942,000 | 44,143,000 
4. London City and Midland,Lim.| 48,052,000 | 44,779,000 | 45,826,000 | 44,165,000 
5. Barclay and Co., Limited...... | 36,392,000 | 35,392,000 | 34,572,000 | 36,169,000 
6. Union and Smiths, Limited ..| 35,075,000 | 32,952,000 | 34,755,000 | 28,445,000 
7. Parr’s, Limited .............. 29,138,000 | 27,781,000 | 27,770,000 | 27,610,000 
8. Capital and Counties, Limited) 29,049,000 | 28,361,000 | 26,909,000 | 26,352,000 
9. Williams Deacon’s, Limited ..| 11,461,000 | 11,607,000 | 11,257,000 | 11,907,000 
10 London & Provincial, Limited) 13,490,000 13,032,000 | 13,055,000 12,850,000 
1l Prescott, Dimsdale, Limited ..| 35 ye | Oe | 5,316,000 

PEE ckcdvuedsascaeeeencese 354,593,000 343,397,000 343,403,000 343,804,000 


The deposits of the banks in Group I. show, as 
against December, 1903, but little difference in the 
total, though there are several changes in detail. 
The most prominent are a falling off of £974,000 in 
the figures of the London and Westminster Bank, and 
one of £443,000 in those of the London Joint-Stock 
Bank. These are, however, nearly balanced by the 
increases in the deposits of Messrs Glyn, Mills, Currie, 
and Co., £678,000, and of the London and South- 
Western Bank, £367,000. Altogether the difference 
for the twelve months is only a decrease of 4,280,000. 

In the second group the alterations are all by way of 
increase, chief among them being 42,226,000 in the 
total of the London City and Midland; 4,2,140,000 
for the Capital and Counties; 1,820,000 for Bar- 
clay and Co., Limited ; 41,687,000 for Lloyds Bank ; 
and £1,368,000 for Parr’s Bank. The other five banks 
also show increases ranging from 4,739,000, by the 
London and County, down to £204,000 by Williams, 
Deacon’s Bank. Apparently, amalgamations have 
played but little, if any, part in these increases, which 




















amount in all to £11,190,000, the grand total of 

deposits having now reached 4.429,542,000. 

(B) Parp-up Capitan and RESERVE, including the additions to the 
latter now proposed, Dec. 31, 1904, and Three Preceding 
Half-Years. 

ake: 
| 1904. 1903. 
Banks, eae ~ een ae 
31 Dec. _ OJune.| 31 Dec. BWJune. 
I. Banks purely Metropolitan. | £ £ x, £ 

1, Londonand Westminster, Lim.; 4,200,000 4,200,000 | 4,200,000 | 4,400,000 

2. London Joint-Stock, Limited..| 2,940,000 | 2,940,000 | 2,940,000 | 3,000,000 

3. Glyn, Mills, Currie and Co.....; 1,500,000 | 1,500,000 | 1,500,000 | 1,500,000 

4. London and South-Western, L.| 1,925,000 | 1,775,000 } 1,625,000 | 1,555,000 

5. Martins, Limited............0.. | 625,000 | 625,000 625,000 620,000 

cilia ueiars | 11,190,000 | 11,040,000 | 10,890,000 | 11,075,000. 

IT. Banks with Country Branches,;——— -'| —————_|______ | __ - 

A, Shops, Taemibed 2... scvcsccnes | 6,148,000 | 6,148,000 | 6,148,000 | 5,802,000 

2. National Provincial, Limited.., 5,300,000 5,300,000 | 5,300,000 | 5,300,000 

3. London and County, Limited..} 3,350,000 | 3,300,000 | 3,250,000 | 3,700,000 

4. London Cityand Midland, Lim.| 6,000,000 | 6,000,000 | 6,000,009 | 6,000,000 

5. Barclay and Co., Limited ....| 4,047,000 | 4,047,000 | 4,022,000 | 4,022,000 

6. Union and Smiths, Limited ..| 4,705,000 | 4,705,000 | 4,705,000 | 4,163,000 

T, PETS, TAO nice ccsccciser | 3,417,000 3,417,000 | 3,417,000 | 3,417,000 

8. Capital and Counties, Limited) 2,400,000 | 2,400,000 | 2,200,000 | 2,200,000 

9. Williams Deacon’s, Limited ..| 1,625,000 | 1,600,000 | 1,600,000 | 1,600,000 

16 London andProvincial,Limited 2,180,000 | 2,180,000 | 2,175,000 2,165,000 

11 Prescott, Dimsdale, Limited... a ~ | ne | 745,000 

RT | 39,172,000 | 39,097,000 | 38,817,000 | 39,114,000 





In capital and reserve the changes are few, and 
comparatively unimportant. The London and South- 
Western show an increase over December, 1903, of 
£300,000, due to the payments received on their issue 
of new shares. One-half of this amount was shown 
in July last. Of the total amount received, £100,000 
has been added to capital, and £200,000 to reserve. 
The increase of £200,000 in the capital and reserve of 
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the Capital and Counties is due to the issue of shares 
in connection with the purchase of the business of 
Messrs Hammond and Co., as detailed in our review 
in July last. The increase of £25,000 by Barclay and 


Co., Limited, is also an increase in capital, and 
appeared in the balance-sheet for June last year. 
The remaining changes are in the reserve. The 


£50,000 added to reserve by the London and County 
Bank in each of the last two half-years go towards 
recovering the position held before the writing-down 
of investments in December, 1903, and may be partly 
provided by a recovery in prices. The other altera- 
tions are an addition of £25,000 to reserve by 
Williams, Deacon’s Bank, and one of £10,400 by the 


London and Provincial. 
(C) Acceprances, including Liabilities by Endorsement, Dec. 31, 
1904, and Three Preceding Half- Years. 


| 1904. 





























| 
| 1903. 
BANKs. —_-————_$ | ————_- —— 
Dec. 31. | June 30. | Dee. 31. } June W. 
I. Banks purely Metropolitan. £ £ £ £ 
1. London & Westminster, Limited; 303,000 275,000 233,000 205,000 
2. London Joint-Stock, Limited ....| 1,199,000 976,000) 1,136,000 | 1,131,000 
3. Glyn, Mills, Currie and Co. ...... 1,195,000 —_ 1,037,000 840,000 | 1,434,000 
4. London and South-Western, Ltd es “<a ae a 
5. Martins, Limited...........0.0- | 310,000 508,000 248,000 315,000 
ae eee a 
OBL Scesebsasaoseenewseesest 3,007,000 _ 2,796,000) 2,457,000 | 3,085,000 
(a eee ee iiss 
IT, Banks with Country Branches. | 
1, Lloyds, Tiimited .....0.00000000 | 3,569,000 | 1,378,000} 2,639,000 845,000 
2. National Provincial, Limited....| 391,000 | | 387,000) 476,000 ; — 508,000 
3. London and County, Limited. ...} 1,767,000 | 1,521,000} 1,593,000 | 1,328,000 
4. London City and Midland, Lim.| 2,153,000 | 1,879,000; 2,032,000 | 1,778,000 
5. Barclay and Co., Limited ...... 142,000 | 132,000! 121,000 149,000 
6. Union and Smiths, Limited ....) 2,171,000 | 1,783,000} 2,471,000 | 2,705,000 
Wi EE BAMMNNO, bss ccasdscceccec | 3,574,000 | 2,339,000; 3,574,000 | 1,863,000 
8. Capital and Counties, Limited ..; 474,000 474,000 586,000 966,000 
9. Williams Deacon’s, Limited ....| 330,000 942,000! 390,000 452,000 
10 London and Provincial, Limited! sis | ie fae oe 
11 Prescott, Dimsdale, Limited ....!—.. ee -- | 119,000 
esi | Ss call 
ON 6650p ss seaaee seacens 14,571,000’ 10,835,000 13,882,000 10,713,000 


The acceptances show, as usual, many individual 
changes, but the total of each group is not largely in 
excess of that of twelve months ago. Those of Group 
I. have increased by £550,000, and those of Group II. 
by £690,000. The figures of the second group are, 
however, nearly four millions above those shown at 
the end of June last. 


(D) Discounts and ApvanceEs, Dec. 31, 
Preceding Half-Years. 


1904, and Three 


31 Dec., | 350 June, 


























31 Dec., 30 June, 
Banas. 1904. 1904. 1903. | 1903. 

I, Banks purely Metropolitan, £ £ £ £ 
1. London and Westminster ....] 16,022,000 | 15,591,000 | 17,161,000 | 15,592,000 
2. London Joint-Stock .......... 8,481,000 9,262,000 | 9,059,000 } 9,383,000 
3. Glyn, Mills, Currie, and Co. ..} 6,215,000 | 6,193,000 | 7,158,000 | 7,117,000 
4. London and South-Western ..| 8,523,000 | 8,222,000 | 8,286,000 | 7,831,000 
5. Martins, Limited ............ 1,706,000 | 1,798,000 { 1,793,000 | 1,681,000 
NN 6 cvcseinasagneeeanasep es 40,947,000 ) 41,066,000 43,457,000 | 41,604,000 
II, Banks with Country Branches. — ———|— --— 
Bs ON 61800 shenaewvinveanscnc 35,235,000 37,176,000 | 36,345,000 
2. National Provincial 30,950,000 | 29,458,000 | 29,311,000 
3. London and County ‘ 26,612,C00 | 26,385,000 | 27,352,000 
4. London Cityand Midland, I.im.| 29,075,000 | 28,237,000 | 28,919,000 28,712,000 
5. Barclay and Co., Limited...... 21,395,000 | 21,580,000 | 21,044,000 | 20,514,000 
6. Union and Smiths ............ 19,463,000 | 20,245,000 | 20,94£,000 | 16,108,000 
7, POE, TAMIGE oo oc ss0c00008 17,928,000 | 16,420,000 | 17,747,000 | 17,103,000 
8. Capital and Counties.......... 16,747,000 | 16,933,000 | 16,358,000 | 15,203,000: 
9. Williams Deacon's, Limited....| 7,193,000 | 17,873,000 | 17,266,000 | 7,794,000 
10 London and Provincial........ 8,639,000 | 8,727,000 | 8,707,000 | 8,634,000 
11 Prescott, Dimsdale, Limited .. ve | he a 3,069,000 
MND ick aii kviscanweatwse 213,175,000 '212,112,000 |214,005,000 |210,245,000 


(E) Cash and Securitigs, Dec. 31, 1904, and Three Preceding 
Half-Years. 


jEnglish; Total | “Total | Total | Total 


Cash in} Money 








Hand | at Cail Pee on on | on on 
Banks. ee =. ; anh | Dee. 31, | June 30,} Dec. 31, | June 30, 
Engl'nd| Notice. | | 1904. 1904, 1903. 1903. 
| | 
ne: ae si ee = . 
I. Banks purely es i #@ | @#@ £ £ | £ 


£ 
Metropolitan. { 
1, Lon. & West. |4,522,000/6,255,000} 4,737,000) 15,314,000) 13,047,000/15,111,000]14,986, 
2. Lon.Jn-Stock|2,343,000|4,576,000) 3,596,000! 10,515,000) 10,410,000) 10,407,000}11,669, 
3. Glyn, Mills. .|1,791,00C|4,347,000) 2,839,000) 8,977,000| 7,844,000) 7,357,000} 7,882, 
4. L.&S.-Wstrn.'/1 971,000! 3,872,000! 6,622,000) 6,467,000! 6,217,000] 6,341, 
5. Martins,Lim.| 781,000) 569,000) 475,000) 1,825,000) 1,515,000) 1,690,000) 1,679,000 
asec | inscsesesean | tt eMail (iii aa : 
TOM 020% 11016006| 16718000 15519000 43,253,000! 39,283,000/40,782,000| 42,557,000 
II. Banks with|- — . acaba lives sas 
Country Brnehs.| 
1. Lloyds... 9,710,000)4,717,000| 10154000 24,581,000' 24,592,000) 22,358,000/23,949,000 
2. Natl. Provin.'7,821,000/3,649,000 14446000 | 25,916,000) 25,248,000) 25,677,000) 27,591,000 
3. Lon, &County!8,010,000/3,212,00C 9,397,000!20,619,000' 19,726,000) 20,063,000! 20,106,000 
4, Lon.Cy& Mid.|9,140,000/7,100,000 7,455,000 25,695,000! 21,283,000) 21,675,000 20,799,000 
5. Barclay, L.. .|5,025,000/4,023,000 8,649,000/ 17,695,000! 16,509,000) 16,393,000] 18,520,000 
6. Union and | 
7. 
8. 
9. 


000 
000 
000 
000 














Smiths ..../6,957,000/6,281,000 5,735,000 18,973,000) 16,215,000 17,348,000}1 
Parr’s, Lim...|4,764,000/5,859,000 3,168,000) 15,791,000) 13,946,000! 12,584,000) 1 
Cptl.& Count. }4,678,000) 3,883,000| 5,254,000! ] 3,815,000! 12,895,000) 11,985,000} 
W ms. Deacn’s| 1,890,000} 1,291,000 2,344,000) 5,525,000} 4,977,000! 5,236,000 

10 Lon.& Provin.|1,800,000}1,100,000/3,934,000| 6,834,000! 6,286,000! 6,324,000 
11 Prscott,Dims ce ok cee 98 Ben - 








6308; 000 
2721 060 











Total .....- 59793000'41115000'70536000 171444000'161677000 159643000!166825000 
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In these tables, showing the disposition of the funds 


Union— 
Half-year to— 





























held, some wide differences are shown in comparison 30 June, 1903... 35,313,000 za0.200 6 O12 5 

: ia Ma oe The dice ns lial lian ec., 1903 .. 41,931,000 .... 
with twelve months ago. The discounts and advances 20 June, 1904 39,440,000 216,400 oll 0 
held by both groups are only £254,122,000, as against 31 Dec., 1904 41,951,000 .... 213,400 010 2 
4£:257,462,000, whilst, as has been already seen from Fale ene a 
tables (A) and (B), the total of deposits, capital, 30 June, 1903 32,890,000 .... 192,700 .... en ° 

sserve. has increase a ee : ec., 1903 34,761,000 192,200 ... 
and reserve, has increased by #:11,565,000. On the 30 June, 1904. 33,537,000 189700 oll 4 
other hand, the total of cash and securities has risen 31 Dee., 1904 36,129,000 197,000 0 10 11 
from £:200,425,000 to £/214,697,000, an increase of Lom, & Seeman 
£14,272,000. Looking to the circumstances of the 30 June, 1905 ie a ob a 15,005,000 .... 95,200 ex : 
‘ on. on seman tom o fat rp 31 Dec., 1903 .......... 15,230,000 97,200 
time, this change can s¢ arcely be due to a falling off ae 12207 000 87'800 oll 6 
in activity of business; it may perhaps be in part 31 Dec., 1904 ........4. 15,670,000 94,000 012 0 
attributed to improved conditions permitting of realisa- a sl 
to— 
tions and liquidations, and in part to a desire to in- oes Dec., 1903 San 63,654,000 745,000 .... 13 5 
crease their proportion of liquid assets. The three SI Dee., 1904 .......... 66,271,000 705,400 .... 1 1 4 
items composing table (E) may be compared as follows oe ae 
for the last three half-years :— 31 Dee., 1903 .......... 56,219,000 624,000 .... 1 2 2 
: 31 Dec., 1904 .......... 56,385,000 549,300 .... 019 6 
aes naan ions aaa c —- Wisame Daicon’s— 
Year to 
Cash 70,809,000 .. 66,405,000 .. 70,908,000 31 Vee., 1903.2... 2600. 13,247,009 169,200 .... 1 5 6 
Money at call 57,833,000 a 50,386,000 i 45,385,000 SE EG, SOG sect taacs 13,416,000 170,000 wee 2 U4 
Securities .. 86,055,000 .. 84,169,000 .. 84,132,000 nei Co., Lim.— 
ear to— 
ae a poe ee SP Fae, FIG sco cccines 39,571,000 502500 ..06 1 5 G 
214,697,000 .. 200,960,000 .. 200,425,000 iiss aaa. 

. 7 ' ana c . seiaanaen : ‘ ae Year to—- 

Comparing, as on former occasions, the dis 30 June, 1903.......... 29,518,000 244,300 .... O16 7 
counts *’ with the *‘ advances,’’ as shown by the eight 30 June, 1904 ........4. 31,175,000 273,300 .... O17 6 
banks that divide ‘se items ‘y are see . . 

a t divide these items, they are seen to be In the matter of net profits the half-year just closed 

hn ie ‘aan has differed little from the last half of 1903, but that 
Dissseete 31,346,000 28.916.000 difference has been upon the whole unfavourable. Not 
\dvances ........ee-- 115,760,000 .... 119,601,000 only has the profit-margin been less, but, what affects 
ae —_- banking profits still more, the rates for money have 
147,106,000 .... 148,517,000 Sicicces Ain acl miele 

The proportions of the two items are now 21.3 per The banks in Group I. have not been so much 
cent. in ‘* discounts, and 78.7 per cent. in| affected as those in the second group. The. first- 
6c , re mene 2% « eT - ’ . « 2 - bo : ? 

advances, _ against 19.5 per cent. and 80.5 per cent. | named show only £8,500 less in net profits, the ratio 
respectively in December, 1903. This is an altera- falling only from 11s 2d to 11s. In Group II. the five 


banks that show their profits half-yearly have had 
about five millions more of resources to handle, and 
have netted £4.54,400 less, their percentage falling from 
11s 7d to 10s gd. 

Taking individual 


tion which, if it extends in equal degree to the holdings 
of the other banks, constitutes a welcome improvement 
in the position. 

Taking the whole assets of the banks, and compar- 


ing them with their liabilities to the public in the shape it appears that the City 


cases, 









































of deposits, we find that for every 4-100 of those | and Midland, with about 2} millions more resources, 
liabilities they hold the following :— has reaped nearly £25,000 less, and the Union and 
December, 1904. December, 1903. | Smiths, with resources practically unchanged, has 
. £Esd £ ad nearly £30,000 less profit. 
OAM chine disccecsacsase ae i. eee 1618 9 . "i 
ee at call ..........-. a ; : * a 15 4 G) Interest ALLOWED and Expenses Pap, Dec. 31, 1904 
MVGSEMCNES 5 icccccccess 1 ll > 
: and Two Preceding Half-Years 
Discounts and advances .. 59 3 3 .... 6111 6 6 " 
PROWNGOE dei. an sos taccnees ye a eee 2 910 So or Oe pe eee 
— —_____.__. Dec. 31, 1904. June 30, 1904. Dec. 31, 1903. 
11112 2 llli7 4 wens Interest; , Expenses Interest) E mpeneee) ‘Interest | Expenses 
F) Toran Resources and PERCENTAGE of Net Prorirs, —<—<————_—_——_ a. = ae 
" : : P ©) wai a 145,000 : 15 900 
i ercentage London& Westminster) .. | 141,100 ie , oe 39, 
. Net a London Joint-Stock ..! .. | 109,600 ‘a 110,200 i 107,600 
I. Banks purely Total Resources, Profits Net Profits Lon. & South-Western 32,500) 119,000 44,390: 123,100 43,600 114,100 
Metropolitan. Tables. of to SNE oon sccnnsnses 0,000; - 19,100 | 13,500 19,700 | 12,900, _ 18,700. 
Ion. & WESTMNSTR-— A BandC Half-Year. Resources. London and County... 114,400, 311,500 156,000 314,900 158,700 307,200 
Half-year to— £ £ ed Barclay and Co., Ltd. a me a *493,.000.|. ... | < 
SO Fane, 1905. ....cccee 31,257,000 204,900 013 1 Union and Smiths. . 165,900; 190,700 195,000 198,900 200,100 185,400 
31 Dec. 1903 06... ..00- 33,221,000 180,600 01011 MO cn cwcatacs .. | 160,500 | .. ~~ _:165,700 i 157,000 
30 June, NE i cueeceers 29,632,000 191,600 01211 Capital and Counties ea bas } *365,4C0° wee oe 
j 31 Dec., RO cccceeceae 32,367,000 186,800 011 6 Williams Deac on’s. ee | 133,700 } -. 00 1 . £00 & 400! — 
JOINT-STOCK- P ial 71,700 113,500 75,8 117, 6 1. 7 07,800 
30 Jane, 1008.....-..-. 22,415,000 161,000 014 4 London and Provinei Ce : aed i wcpnaniean’ 
31 Dec., 1903 ........-+ 21,009,000 .... 110,090 010 6 Total ........- 394,500 1,298,700 | 484,600.2,153,500 | 491,700! 1,273,800 
30 June, 1904...... «.- 21,044,000 .... 105,200 010 0 a 3 es os : 
31 Dec., 1904 ......-4 ~ 20,629,000 .... 101,300 0 910 ® Year 
Lon. & 8.-WESTERN— anit ine : i 
SO Tune, 1905 .....cc00 14,776, y cose OV 5 > aia 
31 Dec., 1903 ...+-.++-- 15,003,000 92,400 3... 012 4 (H) Drvipenps, 1902-1904. 
30 June, 1904.......... 15,190,000 .... 87,300 .... O11 6 : 
Oe ECGs BOOP kc cecccrss 15,670,000 .... GIO .... OH § : ‘ 
Marrins— Dividends and Bonus—Per Cent. per Annum. 
oe 3,756,000 25,200 013 5 —_—-— —_ — ——— ———__—— - 
31 Dec.,1903 ........4. 3,864,000 25,200 013 1 Banus 1904. 1903. | Y902. . 
SS Fane; 1904 6c. cvcess 3,699,000 20,800 Oll 3 ane 
SE DOGig. BOY Kev caveccs 3,973,000 20,600 010 4 | 31 Dee. ‘30June. } 31 Dea: 30 June.| 31 Dec.)30 June. , 
Summary of Anov “ 1. Banks purely Metropolitan. £ £ £ £ £ £ 
1. Half-year to £ £ £s a London and Westminster . 13> | 4 14 14 = = 
SO Fume, JOU: 65. cccces 72,204,000 475,600 « @is 2 London Joint-Stock ......-- hh |. 12 = 12 | 2 4 
Ge EGg ME SN reeccsnes 73,097,000 408,200 = Gar 2 London and South- -Western| 166; 416 6 16 : . 
30 June, 1904.....0.... 69,565,000 404,900 .... O11 8 Martins ........-----+--++++| 8 |; 8 8 8 
SE DOG; LSOY vcccccvess 72,639,000 599,700 . @H II. Banks = Country 
Il. Banks with Branches. ot j 
Country Branches. Lloyds .....25s0cecesse- cee | 183 | 174 20 174 | = 174 
Lonpon & County— National Provincial........ 18 | 16 18 | 18 - =. 
Half-year to London and County........; 20. 20 = = > = 
SO Jane, 1903. 6c ccccces 49,171,000 293,400 01111 London City and Midland. 18 18 = : | ie 
SE DOG. B90. 065 cesses. 48,792,000 279,400 Oll 6 Barclay and Co., Limited . 15 15 sae od loa ida 
30 June, 1904.......... 48,637,000 265,800 010 11 Union and Smiths.........- 10b | 100 > | 39 | (ae 19 
Sh D6, JOG écccccccce 49,805,000 277,500 Oll 2 UNE Dv dcccccdauss see eeeeeee 19* 19 19 i 3 18 
Loxpon Ciry anp MipLanp— Capital and Counties ......) 18 18 18 a 1248 12 
Half-year to— Williams Deacon’s ......-. 124§ 124 124§ 124 is - 
30 June, 1903...... 51,943,000 306,000 0ll 9 London and Provincial ..../ 18 18 18 18 : 
Ge RINNE okie ki crawnds 53,858,000 317,100 01110 ——_—_—_---— —-- a 
30 June, 1904.......... 52,658,000 284,500 .... 01010 * And bonus 1 per cent. 3 Bonus of 3 per cent. h 
Dh DOG MOOE exc ccccne 56,205,000 . 291,900 010 4 § Bonus of 2sper share. a Bonus of 3s per share. » Bonusof ls 6d per share. 
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The interest paid has decreased by able £, 100,000 
from £491,700 to 4,394,500, but as the average 
deposit rate has fallen in greater proportion, it appears 
that there must have been a larger amount held at 
interest. 

Expenses, of course, continue to increase, but in the 
cases shown, only by some 425,000, whilst the number 
of offices has increased considerably. 

In dividends paid the South-\Western, Martins, 
National Provincial, County, Barclays, Parr’s, Capital 
and Counties, Williams Deacon’s, and the L ondon and 
Provincial make no change. 

On the other hand, Lloyds pay 1} per cent. less ; the 
London and Westminster, Joint- mie k, and City and 
Midland, each 1 per cent. less; and the Union and 
Smiths Bank give a bonus of ts 6d per share, as 
against 3s per share at December, 1903. 


(I) Amounts Ser AsripE out of Net Prorits, Dec. 31, 1904, and 
Two Pen: Half-Years. 


























| Dee. 31, 1904. 0. |. June 30, 1904.) Dec. 31, 1903. 
i} | Re- 
\Reduc |  due- | \Reduc- 
Banks. tion ot!| \tionof | \tion of 
|Reserv e Pre- \heserv e Pre- |Reserve| e| Pre- 
mises |} mises | | mises 
| Ac- li Ac- | Ac- 
| eoEnA. | count. | count, 
a ————$ | —_—__ -—— —_——' -—-- - | -—- ——- 
| oe £ | &£ £ 
London and Westminster...... } ee 3,000 -- | 3,000)! as 3,000 
London Joint-Stock .......... Des ie oe -» |} 15,000) 
London and South-Western ..|_ .. 10,000 i ee 
DEED scacnwiceresssese-ecssn Po hae ss -» | ee ff} 5,000 
Git eckeuksseosusbarked | sie 30,000 Fk -- | 30,000 
National Provincial .......... es 15,000) .. | 
London and County .......... | 50,000 25,000}, 50, 000 gaol eh - 
London City and Midland ... ‘| ote 20,000; .. 20,000 | és ee 
Union and Smiths ............ oe nit , ss es 
2 eae 10,000, 15,000) 
Capital and Counties os 20,000 
Williams Deacon’s ........... 25,00¢ 5 000 én oe Kg a 
London and Provincial ...... | 10,400 5 ae 5,300; 5,000 10,300 10,000 
| EE eS | cee 
BO iiexcasskabssasaces | 85, "85,400 123, 000 | 55, 300 63 00 30,300; 43,000 
eo a, ———E —— ce 
\ 28, 400 i 118,500. 73,300 





(J) Resate of INTEREST and BaLaNcES CARRIED FORWARD 
Dec. 31, 1904, and Two Preceding Half-Years. 





| 














Dec. 31, 1904. June 30, 1904. | Dee. 31, 1903. 
Banks. - - “ = rs —' — 
alance alance| Balance 
cee Balance lrebate "| Forwara| Rebate, |Forward 
£ ee e..] £ | £ 
London and Westminster os... | eae es 13,900 18,300 
London Joint-Stock ....) 19,300; 20,000 | 21,400 22 700 | 25, 800 28,600 
London & South-Western; 6,100 | 29,400 6,700 30,100 | 6,100 20,500 
cc 55 nesvaebensus | 3,700 25,400 4,500 24,800 4,800 | 24,000 
Se eae “ 57,600; .. ss -- | 58,900 
National Provincial...... |. | 86500; .. | -- | 83,300 
London and County......} 27,400 66,400 | 26,800 63,900 | 31,400 | 48,100 
London City & Midland... 109,700; .. 107,800 | ss 118,300 
Barclay and Co., Limited _.. pe a ee 70,800 | ms Sa 
Union and Smiths kkae 23,100 | 74,500 | 21,200 | 56,000 | 25,900 | 51,800 
OO en | 14,600 75,600 | 12,500 | 73,000 | 14,100 65,600 
Capital and Counties....; .. | 49,700 | | a 
Williams Deacon’s...... | 23,600 | 7.600 | 25,200 | ac oe -- | 5,000 
London and Provincial. .! | 38,4 36,700 | -- | 36,200 
ee eT 117,800 | 609,800 800 | 116,700 | 549, 400 i 108, 08,100 | 558, 600 
ieee ae” aE a | ana” 
727,600 ] 666, 1100 | "676,700 





Although the results of the half-year have not been 
highly encouraging, there have been some important 
amounts put aside, both by additions to reserve and by 
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| (K) PeErcENTAGE of CasH, Money at Cann, and INVESTMENTS to 


| Joint-Stock .........6 490 .. 16,490,000 


CURRENT and Deposit ACCOUNTS. 


1 3 
Currentand Cash, Money 
Deposit at Call and Percentage of 
Accounts. Investments. Col. 3 to Col. 2, 
No. of Table A, — E. Dec., Dec., 


Banks. Offices. £ 1903. 1903. 
Glyn,Mills, Currie & Co, 1 .. 13,812,000 .. 8,977,000 o CO .. 560 





oo 10535000 .. GST .. G4 

PEDROS. nncsctceandswn 13... 3,038,000 .. 1,825,000 .. 60°71 .. 564 
London & Westminster 35 .. 27,864,000 .. 15,314,000 .. 549 52°5 
RIM 0 cs ukisaneekaces 148 35,075,000 .. 18,973,000 .. 541 499 
National Provincial .. 297 .. 50,694,000 .. 25,916,000 511 50°9 
Londonand Provincial 233 .. 13,490,000 .. 6,834,000 5C°7 48°4 
London City &Midland 440 .. 48,052,000 .. 23,695,000 49°3 473 
Barclay & Co, Limited 346 .. 36,392,000 .. 17,695,000 48°6 47°4 
Williams Deacon’s.... 82 11,461,000 .. 5,525,000 48:2 46°5 
Lon. & South-Western 153 .. 13,745,000 .. 6,622,000 48:2 46°6 
RR 163 .. 29,138,000 .. 13,791,000 473 45°3 
Capital’and Counties ,, 374 .. 29,049,000 13,815,000 472 445 
London and County .. 246 .. 44,688,000 20,619,000 4671 45°7 
Lloyds...... ipntacees 387 .. 56,554,000 24,581,000 435 40°8 
a, eee 2,958 .. 429,542,000 .. 214. 697,000 000 50°0 47°8 





THE TRANSVAAL GOLD MINES.—XV. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 
THE RAND EAST OF BOKSBURG. 


Tur speculative interest, so far as the Rand goldfields 
is concerned, is rapidly shifting from the Central to 
the Eastern section. The East Rand is newer, and, 
therefore, more attractive to the many who speculate, 
while, compared to the Central Rand, the valuation 
per claim of most of the ground, whether shallow or 
deep, is still materially less. 

The proving within late years of so much ground in 
the East Rand, in which the reef lies at a workable 
depth, has not been an event of unmixed benefit ; in- 
deed, I would go so far as to say that, where the in- 
dustry is concerned, the discovery of the East Rand 
has come ten years too soon. It is true that the Main 
Reef series has now been proved from Boksburg right 
round to the Nigel Mine, or even to Heidelberg, and 
that all, or nearly all, of this large basin so proved 
carries the reef at a workable depth. It is also true 
that because of this the magnitude of the Rand industry 
has been brought more vividly before us. But, as 
against that, the interests of the Central Rand, which 
is the more important area of the two, have suffered, 
and will suffer, by the diversion of a great deal of 
capital which would otherwise have been available for 
the development and equipment of the mines in this 
section. 

I take it that the capital actually available at any 
given time for developing mines is limited, and argue 
that the large sums sunk by the public in shares of 
mines in the East Rand represent a big loss to the 
Central Rand in the shape of retarded development. 
The amount of capital still required for the Central 
Rand is very large—I should almost be afraid to esti- 
mate it. But this is the most thoroughly proved sec- 
tion of the goldfield ; money spent in developing mines 
in this area will, as a rule, be profitably laid out, 
whereas money diverted to the East Rand, and spent 


_ rather in the purchase of vendors’ shares at high pre- 


. - . rr . . } 
reduction of premises accounts. The additions to re- 


serve have been already detailed in elucidation of table 
(B), and the amounts written off premises account are 
as follows x. 

County, £25,000; City and Midland, £20,000 ; 
National Provincial, £15,000; Parr’s Bank and Lon- 
don and South-\Western, £10,000 each; Williams, 
Deacon and the London and Provincial, £5,000 each ; 
and the London and Westminster Bank, £3,000. 
Altogether the total shown in this table is £/208,400, 
against £73,300 twelve months ago. 

In amounts reserved as rebate there is practically 
little difference, whilst the balances carried forward 
are about 10 per cent. better than those with which 
the year began, having risen from £558,600 to 
£609,800. 

We conclude, as usual, with a table giving the per- 
centage of liquid assets, as shown in table (E), to the 


miums than in providing actual working capital (as 
has been the result up to the present) is going to the 
enrichment of a few individuals, and is only benefiting 


| the industry indirectly. 
Lloyds Bank, 4£.30,000; London and | 


rom what we know as yet of the East Rand—FEast 
of Boksburg, that is—there is no evidence to show 
that it will ever rival the Central section either in 
regularity of reef or in gold contents. Here and there 
are certainly good patches, but just as certainly have 
a lot of hopelessly poor areas been exposed. Amongst 


. the evidence at my disposal for a discussion of this sub- 


ject are the results of 143 boreholes sunk within the 
area in question. These seem to confirm the results 
shown in the developed mines ; here and there several 
good holes show in a bunch, but the great majority, 
and those covering the greater part of the basin, show 
strikingly poor results. [I have no doubt there will be 
some highly profitable mines in the East Rand, not 


_only such outcrops as Kleinfontein and Van Ryn, but 


deposits held, in which the position is seen to have | 


notably improved. 
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in the deeper ground as well, but, taking the evidence 
for and against, IT would not hesitate to award to the 
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Central Rand the palm for assured value, and one must 
regret all the more the undue transference of interest 
and of capital from the one district to the other. 

It is only within the last year that the trend of the 
reef in the extreme East of the Rand has been located, 
and that it has been traced right round to the Nigel 
and Heidelberg. Even yet there are details to be 
filled in. It is not certain, for example, whether the 
Nigel reef is identical with one of the Main Reef series, 
and geologists are actively arguing this point and 
others which depend upon it. Personally, I accept the 
paper read by Dr Hatch on June 6, 1904, before the 
Geographical Society at Johannesburg as being the 
soundest pronouncement on the subject. Dr Hatch 
shows the Main Reef series of the Far East Rand to 
be identical with the Nigel, and the map attached to his 
paper gives ,probably the exactest idea, on as yet 
known data, of the great basin area lying between 
Boksburg and Heidelberg. No doubt, in the course of 
a year or two, further boreholes will have been sunk, 
and the Eastern rim of the basin will have been traced 
with certainty, but, in the meantime, I venture to say 
that the outline given by Dr Hatch is not seriously 
wide of the mark. The student of the subject, holding 
before him a map of the Rand, is to note that, after 
passing from the farm Modderfontein to Klipfontein, 
the reef runs on to Holfontein, that there it turns 
sharply to the South, passes on through Geygerle, 
through Palmietkuil, Rietfontein, and Vlakfontein, and 
finally connects up with the Nigel reef, where de- 
veloped, in Marievale. From two miles beyond the 
Nigel Mine to the town lands of Heidelberg, a distance 
of some seven miles, there is as yet no actual linking 
up. No bores have been put down along this stretch, 
but there is no reason to think that the reef could not 
be picked up if searched for ; being poor in this neigh- 
bourhood, it has been nobody’s business to look for it. 
The two boreholes recently sunk on the town lands 
at Heidelberg, having struck a good reef, with pre- 
sumably good values, will give an impetus to prospect- 
ing again, and at no distant date we may expect to see 
accurately plotted out on our maps the rim of the whole 
basin from Boksburg to Heidelberg, or even further. 

This Far East Rand basin forms an immense gold- 
field in itself, but my impression of it, outside of rela- 
tively small patches, is not too favourable. How often 
one has to remind the lay reader that a mere banket 
reef does not spell fortune. Unless the reef is of 
sufficient size, and sufficient value (relatively to the 
size), it is an asset of no commercial value. One can, 
of course, guarantee the existence of the banket all 
over this East Rand basin, and in probably nine-tenths 
of the area it lies at a workable depth—at less, say, 
than 4,000 feet deep—but I cannot feel certain that 
even as much as one-quarter of the whole is going to 
turn out profitably. Take, for example, the Nigel 
section. There you have several ore chutes in the 
mine which gives its name to the district, and these 
continue, but of rather scraggy value, down into the 
Nigel Deep. But for miles on each side of this mine, 
despite an immense deal of development work, not a 
thing of value has ever been found. The reef is there, 
traceable without difficulty, but it is narrow, poor, and 
faulted, and is of nocommercial value. Take, too, on 
the Rand side of the basin, the long stretches of poor 
ground running through the Boksburg Gold Mines and 
the Apex, right on, indeed, to Kleinfontein, a distance 
of seven miles. Take note also of the great length of 
poor ground exposed through Modder B.-Klipfontein- 
Holfontein section. Where you have, as in these cases, 
many miles of poor and narrow reef along the outcrop, 
there is no particular reason to look for a wider and 
richer reef in depth; I should, indeed, expect these 
same characteristics to continue. Along the extreme 
eastern rim of the basin, from Holfontein South to, 
say, Marievale, the reef does not outcrop, being over- 
laid to a depth of 1,000 feet in places by later rocks, 
but the boreholes all along this neighbourhood are 
uniformly disappointing. 

The really attractive areas of the Far East Rand, so 
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far as one can see at present, may be defined as fol- 
ows :— 

(1) The outcrop section, New Kleinfontein-Van Ryn, 
with probable continuation of good ore down into Van 
Ryn Deep. This good grade of ore may spread out, 
and embrace on one side the Modderfontein and on the 
other side Benoni and the areas below them, but one 
cannot be certain of this as yet. 

On the further dip of this same section, one borehole 
on the Apex and several in Brakpan have shown fair 
results. The Brakpan area especially, although lying 
at a big depth, would appear to bt favourably located. 

(2) Some of the Geduld ground, and, perhaps, a bit 
of the Cloverfield ground adjoining it. Below this again 
the Geduld Deep seems well located. The same ore 
chutes, no doubt, continue on into the farm Rietfon- 
tein, where the Eastern Exploration Company has two 
encouraging boreholes. 

(3) The third area of promise is that tapped by two 
good boreholes on Rand Collieries and two on that 
part of the Van Dyk immediately adjoining. One 
would expect from four good holes all in a bunch like 
this that here is a considerable area of good ore. 

To sum up the Far East Rand, I would say that it 
will certainly become an immense goldfield, but I 
look on it as likely to be extremely patchy in value, 
and not comparable, for safety, with the central sec- 
tion. With the exception of New Kleinfontein apd 
Van Ryn, everything is still in the speculative stage. 
Some of the speculations appear quite promising, but 
indiscriminate gambling, on the assumption that every- 
thing there is good, will lead to many serious losses. 








OUR FOREIGN TRADE. 


THe Trade and Navigation Returns for the first month 
of 1905 maintain the satisfactory character of those 
published in the closing months of 1904. Imports, 
exports and re-exports all show substantial increases 
as compared with the same month last year, 
and a further satisfactory feature is that the gains 
are very well distributed throughout the various cate- 
gories of imports and exports, and cannot be ascribed 
to an exceptional movement in a particular branch 
of trade. Still, no very definite conclusions are to be 
drawn from the comparison of a single month’s trade, 
and, while giving a brief analysis of the leading, 
features of the January returns, we propose to devote 
more space to the returns showing the distribution 
of our trade during the past year, which are published 
in tables appended to the month’s returns. 

The vaiue of our imports for the month of January 
was £47,766,460, as compared with £46,132,520 in 
January, 1904, thus showing  an_ increase of 
£1,633,940, equal to 3.5 per cent. In food, drink, 
and tobacco there was an increase of £619,050, due 
mainly to the greatly higher cost of sugar. Of this we 
imported rather more this year than last, but the bulk 
of the increase in value was due to higher prices. 
Raw materials, on a total of £17,619,948, showed a 
decrease of £88,425. A falling off of £605,198 
occurred in the value of raw cotton, due entirely to 
lower prices, the quantity received being 400,000 Ibs 
more than in January, 1904. The shrinkage in im- 
ports of timber which has been noticeable in previous 
months was continued, the falling off in January 
amounting to £301,164. It is stated, however, that 
heavy purchases have been made for spring and 
summer deliveries. A decline of £342,633 was re- 
corded in oils and oilseeds, the declines mentioned 
being largely offset by an increase of £897,830 in the 
value of wool. This expansion, while largely due .to 
the increased shipments from Australia, was con-, 
tributed to by the Continent of Europe, Argentina, 
and South Africa. 

Imports of articles wholly or mainly manufactured 
showed the substantial increase of £711,725 ; but this, 
as usual, is found to consist largely of articles received 
in a more or less crude condition for use as materials 
in our own manufactures. Pig-iron, for instance, is 
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included in the classification, and showed a consider- 
able increase, also unwrought steel, copper, lead, tin, 
leather, chemicals, and paper. There was little or no 
increase in really finished manufactured articles, such 
as motor-cars, machinery, furniture, and clocks. 

The value of British products and manutactures ex- 
ported during the month of January was 424,989,777, 
as compared with £/24,083,368 in the same month of 
1904, the increase of £906,412 being equal to 3.7 per 





cent. The expansion occurred mainly in textile manu- 
factures, cotton goods being 4,363,979 and woollen 


fabrics £320,202 in excess of the month’s totals last 
year. The fall in the price of cotton had but little 
effect on the comparative prices of manufactured 
cotton goods, the shipments being in fulfilment of 
orders received some time ago. The increase was 
therefore, mainly due to the larger quantities sent out, 
this in the case of piece goods, being equal to 4.3 per 
cent., while the increase in value was 8.5 per cent. 
In woollen goods, though there was some increase in 
quantity, the expansion in values was more largely 
due to higher prices. Exports of iron and steel were 
slightly smaller than last year, but there was an in- 
crease in ‘‘ other metals and manufactures thereof.’ 
The decrease in the value of telegrz iph apparatus, due 
to the cessation of cable-laying operations, was again 
apparent, as was the decline in w earing apparel, which 
has for a long time been the feature of our trade with 
South Africa. There were increases in our exports 
of chemicals, leather and leather goods, earthenware 
and glass, and paper. 

A substantial increase occurred in re-exports, due to 
larger reshipments of wool and other textile materials 


except raw cotton, hides and_ skins, caoutchouc, 
copper, and tin. 
THE DIRECTION OF TRADE, 


The quarterly tables appended to the Trade and 
Navigation Returns, showing the distribution of our 
over-sea trade, have acquired an additional interest 
since: the inauguration of the fiscal reform campaign 
and those now available make a complete return for 
the year 1904. The following is a statement of the 
totals of our trade for the last three vears with British 
possessions and foreign countries respectively :— 

————_——-Whole Year. —__—_— 
1902. 


1904. 1903. 

Imports from— £ s £ 
British possessions .... 120,063,000 .. 113,671,000 .. 106,916,000 
Foreign countries .... 431,218,000 .. 428,929,000 .. 421,475,000 

Total ........ 551,281,000 .. 542,600,000 .. 528,391,000 

Exports to— 

British possessions .... 112,006,000 .- 111,147,000 .. 109,092,000 
Foreign countries .... 188,812,000 .. 179,653,000 .. 174,332,000 
Total ........ 300,818, 000 “ 290,80¢ 800,000 000 .. 283,424,000 


The totals show a regular increase for the last four 


years, so that it is clearly not our over-sea trade that 


is in a bad way; it is really the home market that 
requires stimulating. While there was some increase 
in each division, it is a little remarkable, in view of 
the contention of Mr Chamberlain and his supporters 
that of late years the trade with the colonies has been 


our industrial mainstay, that as _ regards last 
, . . 

years comparison with 1903 the bulk of the 

increase in our imports was in our purchases 


from British possessions, while the greater part of 
the increase in exports was on account of countries 
outside the E mpire. Not too much is to be made of 
the movement in any partic ular year, as the sources 
of our supplies vary greatly from time to time, accord- 
ing as one country or another, within or without the 
Empire, is the better able, from good or bad harvests, 
the occurrences of droughts, famines, or other circum- 
stances, to supply our needs. The unfortunate thing 
for the fiscal reform agitation is that these circum- 
stances have without exception had results tending to 
refute every allegation upon which the appeal for 
change has been based. 

The increase in imports from British possessions 
occurred almost entirely in the receipts from India and 
Australasia, and in both cases 


proved producing capacity following on the break-up 
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of prolonged droughts. Of wheat alone India sup- 
plied © £2,800,000 worth more and Australia 
£3)754,000 worth more in 1904 than in 1903. Im- 
ports from Canada were £.4,000,000 less in 1904 than 
in 1903, and it seems a little remarkable, in view of 
the bounteous harvest reaped in the Dominion, that 
our imports of wheat thence showed a falling off of 
#1,500,000, flour £140,000, maize £270,000, and 
cattle 70,000. Canadian cheese also declined to 
the uae ro £600,000, though we received from the 
Dominion larger quantities of bacon and butter. Our 
imports from South Africa were merely 4,340,000 
smaller in 1904 than in the previous year, which was 
fully accounted for by the reduced quantity of wool 
imported. 

rhe subjoined-table shows the imports and exports 
from and to the principal British possessions :— 


British TRADE with CoLtontes, Possessions, &c. 


Imports From. | Exports To 





12 Months ended Dec. 31. | 12 Months ended Dec. 31. 





Countries 
1904. ; 1903. | 1902. 7 1904. 1903. 1902. 
£ £ | £ £ £ £ 


ban ee neal |46,927,000 42,552,000) /39, 164, 000) 45,087,000 39,043,000/36,873,000 


East Indies 
ssa cee eee 36,339,000 30,522,000!30,658, "000! 23,584,000 22,540, 000125, 344,000 


Australasia 
OS 22, 628,000 26, 670,000! 22,964,000) 10,635,000 11,112, '000!10, 345,000 
South Africa.......... | 5,459,000) 5,795,000) 5,654,000) 17,544,000 25,288,000|24,437,000 
West Indies .......... 1,886,000) 1,609, 000) 2,149,000! 2,165,00C 2,130,000 2,009,000 
Hong Kong ..........| 471,000! 583,000) 610,000) 4,536,000 2,720,000} 2,136,000 
West Africa .......... | 2,449,000) 2,144,000) 1,995,000! 2,836,000, 2,896. 000) 2,796,000 
East Africa 692,000) 499,000; 544,000; 1,019,000 920,000} 822,000 
etal | 3,291,000} 3,297,000) 3,178,000) 4,800,000 4,498,000) 4,330,000 


Noise ene "120062000 113671000 106916000 112006000 111147000 109¢92000 





On the export side of the account, India was not 
only by far our best customer among British posses- 
sions, but contributed the bulk of the increase as com- 
pared with the previous vear. That, of course, was due 
to the increasing purchasing power of the native popula- 
tion, owing to the relief from the famine and pestilence 
which had prevailed in previous years. The demand 
for our manufactures manifested itself in numerous 
directions, but was most marked in the case of cotton 
piece goods, of which we sent 44,000,000 worth more 
Smaller increases occurred in woollen 
copper, tin-plates, and galvanised 


than in 
eoods 
iron. 
Australia 
than in 190 
£,1,000,00 


1903 
machinery, 


absorbed more of our products in 1904 
though the increase was only just over 
It occurred mainly in cotton piece goods 
and woollen and worsted fabrics, shipments of iron 
and steel manufactures being in most cases smaller 
1903. Our exports to Canada showed a re- 
duction of nearly £500,000, which occurred mainly 
in railroad and other iron. Our exports to. South 
Africa reached only £:17,544,000, as compared with 
£.25,288,000. There was a general reduction in all 
classes of exports, but the most marked declines were 
in apparel, leather and leather goods, such as boots 
and shoes, and saddlery. A remarkable development 
occurred in our trade with Hong Kong, the shipments 
to that port being valued at £4," 330,000, as compared 
with £2,720,000, being an increase of 4,1,616,000, 
equal to nearly 60 per cent. 

Turning to the trade with foreign countries, our 
imports from the Continent in 1904 showed no great 
variations from the previous year, as, while we paid 
France £1,700,000 and Russia 500,000 more for 
their products, there were decreases ranging from 
£500,000 to £700,000 in the value of imports from 
Sweden, Denmark, Germany, Belgium, and Portugal. 
The chief variations occurred in our imports from the 
American Continent. Owing mainly to greatly de- 
creased shipments of wheat, our imports from the 
United States were £:1,800,000 less in value in 1904 
than in 1903, while, on the other hand, Argentina sent 
£.2,800,000 worth more wheat, and poured in sup- 
plies of maize and other agricultural and pastoral pro- 
ducts to the value of 423,019,000, against £:19,144,000 
in the previous year. We imported considerably more 
from Central America and Chili, but shipments from 
Brazil fell off to the extent of £500,000. The follow- 


than in 


it was due to an im-| ing is a statement of imports from and exports to 


forei ‘ign countries 


ee 











(\ 








—_— 























February 11, 1905. | 
BritisH TRADE with Foreicn CountTRIEs. 
Imports From. Exports To. 
Countries. Twelve Months Ended Dec. 31. Twelve Months Ended Dec. 31. 
1904. | 1903. , 1902. 1904. | 1903. | 1902. 
Be hi: ee oe Ter Se 

TRUGOER xo os. 5.0 55:s 31,403,000} 30,933,000, 25,674,000" 8,217,000; 9,114,000) 8,635,000 
Sweden ........ 9,711,000) 10,340,000 9,568,000 4,766,000) 4:426,000] 4,275,000 
Norway ........ 5,639,000) 5,726,000 _ 5,409,000 2'960,000! 2,775,000' 2,919,000 
Denmark ...... 16,104,000) 16,796,000 15,729,000 3,667,000) 4,078,000! 3,702,C00 
Germany ...... 34,037,000} 34,533,000 33,634,000 25,137,000) 23,651,000! 22,850,000 
Holland ........ 34,862,000! 34,974,000 34,842,000 8,204,000! 8,686,000) 8,446,000 
Belgium ........ 27,285,000! 27,792,000 26,539,000 9,010,000 8,798,000) 8,410,000 
France ........ 51,071,000! 49,347,000 50,643,000 15,406,000! 15,800,000! 15,587,000 
Portugal ...... 2,865,000! 3,370,000 3,411,000 2,089,000) 2,036,000) 1,841,000 
MAD cisiccd cages 13,688,000) 12,959,000 14,286,000 4,326,000} 4,575,000! 4,785,000 
REE wine ccaesns 3,323,000! 3,442,000 3,582,000 8'364,000) 7,801,000] 7,410,000 
Austrn. territrs. 1,814,000) 2,544,000 1,340,000 1,894,000) 1,744,000} 1,923,000 
Greece.......... 1,286,000} 1432000 1,650,000 1,468,000| 1,566,000) 1,716,000 
Turkey ........ 5,764,000, 5,858,000 6,115,000 7,365,000) 5,535,000) 6,050,000 
) Neer 14,304,000! 12,984,000 13,765,000 8,275,000, 6,440,000; 6,162,000 
India (for posns.) 3,735,000! 2,694,000 2,419,000 4,82,000) 3,209,000} 3,237,000 
eres 2,750,000} 2,680,000 2,509,000 8,802,000; 6,741,000] 17,143,000 
United States .. 119,352,000|122,113,000 126,962,000 20,278,000, 22,605,000) 23,761,000 
Mexico . £95,000, 738,000 305,000 1,833,000! 1,840,000} 2,171,000 
Central America 1,372,000 717,000 640,000 1002,000 689,000 719,000 
CO ae 5,423,000) 4,598,000 4,524,000 +,272,000! 3,009,000} 2,839,000 
Oe ere 6,221,000| 6,756,000 6,208000 5,868,000) 5,606,000} 5,390,000 
Uruguay........ 591,000} 878,000 653,000 1,420000) 1,620,000} 1,532,000 


Argentiae Repub, 23,019,000) 19,144,000; 14,022,000 10,768,000 8,010,000} 5,871,000 
Other countries) 15,004,000) 14,591,000) 17,046,000 19,559,000) 19,599,000; 16,958,000 


Total 





_. .- . 431,218,000/428, 929,000 421,475,000 188,812,000! 179,653,000'174,332,000 


Our export trade to Europe was, on the whole, 
better in 1904 than in the previous vear. Germany took 
£1,600,000 worth more of our products, and our ex- 
ports to Italy and Turkey. were £560,000 and 
£ 1,800,000 more in value respectively. Against these 
gains there were reductions of #900,000 for Russia 
and about £400,000 each for France, Denmark, and 
Holland. Egypt and the foreign States of India were 
much better customers, showing increases, as com- 
pared with the previous year, of 41,800,000 and 
£1,670,000 respectively, while the increase in value 
of our exports to China was over £2,000,000. 
Reciprocity was apparent in our trade with the United 
States and Argentina, the former taking £/2,330,000 
less in value of our products in 1904 than in 1903, 
while the latter paid us 4/2,750,000 more, just as we 
took less of the products of the States and more of 
those of Argentina. The exports to other South 
American countries showed no extensive variations. 





THE LONDON AND NORTH-WESTERN AGITATION. 


Mr undeterred by the 
signal defeat which they experienced in 1903 at the 
hands of the shareholders, are again organising an 
attack upon the board of the and North- 
Western Railway Company. It will, we believe, be 
apparent to those who have any knowledge of railway 
affairs that no adequate justification has been shown 
for the attack, calculated to 
prove highly injurious to the property of the share- 
holders, the suggestion being that the railway is a 
badly that is the downward 
path to ruin. This, of course, is not the case, and 
while attacking the board because the dividends have 
declined, the Spens’ party carefully refrain from point- 
ing out that the London and North-Western Company 
has simply participated in a general movement affect- 
ing the railways of the country as a whole. When, 
moreover, they hold up the North-Eastern board as one 
of the most progressive in the country in contradistine- 
tion to that of the London and North-Western, which 
they apparently regard as one of the worst, their 
attention may fairly be directed to the following com- 
parison of the dividends paid for the past five years 
by the respective companies :— 


SpeNS and his Committee, 


London 


which, however, is 


managed concern on 


London and 


North North- 

Western. Eastern. 
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If the London and North-Western is such a failure 
as Mr Spens and the other busybodies who are raising 
the outcry affirm, how do they account for the fact 
that it can make such a good showing as this when 
its results, so far as the distribution to the share- 
holders are concerned, are put side by side with those of 
a company which undoubtedly is, as Mr Spens says, 
managed on progressive lines? 

The fact of the matter is that this organised attack on 
the London and North-Western is being engineered by 


men who show no real grasp of the problems involved 
in railway administration, but who pose as reformers 
by raising parrot-like cries which they seem only im- 
perfectly to understand. They talk, for instance, of 
the ton-mile as if it were an absolute standard for 
comparison, whereas it is nothing of the kind, since 
the method of computing it varies in different cases. 
And in arguing in favour of the preparation of statis- 
tics for railway purposes, they speak as if it were they 
who had discovered the value of compiling figures for 
the guidance of railway’ directors, which is 
unquestionably very great, whereas if they were 
acquainted with the history of railway management in 
this country, they would know that a distinguished 
official of the London and North-Western, who 
became the first manager of the Railway Clearing- 
house, testified publicly about half-a-century ago 
to the inestimable value of detailed statistics to rail- 
way administrators. It is highly diverting, too, to 
find Mr Spens and his allies modestly taking credit to 
themselves for all the improvements in the management 
of the line since they began their agitation, although it 
was shown by the chairman of the company that steps 
to that end were adopted before the committee appeared 
on the scene. 

To anyone who will take the trouble to investigate 
the facts, it will, indeed, become obvious that the pre- 
sent agitation is eminently lacking in justification. 
Mr Spens and his allies assert that the North-Eastern 
Railway has adopted the programme of reform which 
they urge the London and North-Western to accept, 
and yet, as we have shown, the dividend record of the 
North-Western in recent years has been more satis- 
factory to the shareholders than that of the other com- 
pany in question. Besides, what evidence can Mr Spens 
produce to justify his claim as a safe guide in railway 
matters? There is plenty of evidence to the contrary, 
as we showed, when he last came forward as the self- 
constituted champion of the London and North- 
Western shareholders. He is the moving spirit in the 
Stock Conversion and Investment Trust, which has 
not proved a success, while his latest project, that of 
endeavouring to place debenture stock of the Trust by 
offering purchasers a valueless option to convert into 
North-Eastern stock, met with a reception that cer- 
tainly does not justify any claim on his part to be :e- 
garded as an authority on railway matters whom it 
would be prudent to follow. Moreover, it must be 
obvious to any North-Western shareholder who takes 
the trouble to think the matter out, that no self-respect- 
ing railway board could accept the responsibility of 
administering the company’s affairs and at the same 
time consent to the interference of an outside and 
irresponsible body. If the North-Western proprietors 
think that Mr Spens and his allies are more competent 
to manage the railway than the existing directors, let 
them oust the latter, and put the former in their place. 
Such action would be logical, even if it proved disas- 
trous. But in the absence of any conviction of the 
kind, the shareholders will do well to consider the 
Spens party as meddling busybodies, and to act 
accordingly at the forthcoming meeting. They might 
also bear in mind that the London and North-Western 
Company is singled out as an object for attack because 
Mr Spens and his immediate associates are connected 
with certain Trust companies that hold large blocks of 
the company’s stock, which gives them a leverage for 
attempting to interfere in the management of thie 
railway. 
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ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 


BuENos .\YRES, January 10. 


NEVER in the history of the Argentine Republic has a | 
year commenced with more brilliant prospects for it | 


than those which are now producing a well-grounded 
confidence in the future. 


THE POLITICAL SITUATION. 


It must be admitted that the political horizon is not 
entirely free from clouds, produced by the peculiar 
position of the President of the Republic. He was not 
elected by the people, for outside the capital there 
was no freedom of election; in every province the 
members of the ‘* electoral college ’’ were merely the 
nominees of the Governor. The Convention of 
‘* Notables ’? which chose Dr Quintana as candidate 
for the Presidency was composed almost entirely of 
functionaries and ex-functionaries, to whom, as General 
Roca told Mr Avellaneda (then Minister of Finance 
and an aspirant to the Presidency), ‘‘ half a word ”’ 
from himself would be sufficient to decide their votes. 
So it proved, for, though those who took part in the 
voting were exclusively ‘‘ National Autonomists ”’ 
(otherwise known as ‘* Roquistas *’), they chose Dr 
Quintana, not a member of their party, as the candi- 
date of the Convention, and he was subsequently 
elected, with scarcely any opposition except in the 
capital. The consequence is that President Quintana 
cannot rely upon the support of Congress, for a large 
majority in each Chamber is composed of National 
Autonomists, who were themselves nominated by the 
respective provincial governors, while the latter still 
acknowledge General Roca as their chief. The Presi- 
dent has declared that he will hold aloof from provincial 
politics, and will not interfere in the internal affairs of 
any province unless intervention should be necessary 
for the maintenance of order. In pursuance of this 
resolution, it was announced that the national troops 
would be withdrawn from the provincial capitals, 
where, acting ostensibly as gaol guards, they have 
really been protecting the Governments against re- 
volutionary movements. <A recent occurrence in one 
of the distant provinces indicates, however, that the 
President is weakening in his good resolution. The 
President’s good intentions are not doubted, but it is 
feared that he will be unable to carry them into effect 
against the interests of the league of Governors and of 
the dominant political party. Possibly, he will endeavour 
to form a party of his own, by proposing measures of 
needed reform and appealing for support to those who 
are not actuated by party feeling, and his efforts would 
be facilitated by the fact that, as provincial Governors 
are elected for only four years, everyone will be 
changed in a little more than three years from this date 
at the most. : 


THE FINANCIAL SITUATION. 


The year 1904 closed with an overflowing exchequer. 
The Customs House receipts of the capital amounted to 


$84,942,829 m/n, and $4,541,678 gold, against 
$78,204,269 m/n and $4,607,235 gold in 1903. 


Reducing the paper money to gold, the increase was, 
therefore, $2,899,409 gold, and as the receipts of the 
Buenos Ayres Customs House represent about 90 per 
cent. of the total Customs revenue, the total increase 
may be estimated at about $3,200,000 gold, notwith- 
standing the suppression of duties which in 1903 pro- 
duced nearly $9,000,000 gold. 

The amount of gold in the Conversion Office (Caja 
de Conversion) on December 31st exceeded 
$52,000,000, against which notes had been issued at 
the rate of $1 paper for 44 cents gold, so that in this 
way the paper currency had been expanded from 
$280,000,000 m/n to nearly $400,000,000 m/n. On 
December 31st, 1903, the amount in the Caja was 
$38,000,000 gold. 

The Bank of the Nation held at the end of last year 
$5,072,895 gold to the credit of the Conversion Fund, 
which will be restored by deposits made by the Govern- 
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ment from time to time, to the amount (nearly 
$12,000,000 gold) at which it stood when the fund was 


| applied to military and naval expenditure. 








THE ECONOMIC SITUATION. 


It is believed that the quantity of wheat harvested 
will far exceed that of last season, and the prices are 
higher. The maize crop is in good condition, and 
also promises well. The exportation of wool has been 
less than last year, and it may be expected that the 
diminution will continue, on account of the continuous 
conversion of pasture land into agricultural colonies. 

There was a remarkable increase of immigration last 
year. The total excess of arrivals over departures 
recorded in the port of the capital was 95,218, the ex- 
cess of immigrants (arriving in oversea’ steamers) 
having been 86,791, the largest number since 1889. 
Italians still form a very large majority of the immi- 
grants, and Spaniards are in the proportion of three to 
five Italians. A large number of the immigrants will re- 
turn to Europe after the maize harvest, but, of those 
who arrived, 45,783 persons constituted — 14,338 
families, who will, no doubt, settle permanently in the 
country. 

The strikes may be considered to have terminated, 
all but an insignificant number of men having returned 
to work. 

The neglect of the Minister of Finance to amend the 
‘Tariff of Values’? (upon which import duties are 
assessed) threatens to involve him in difficulties, for 
the League of Commercial Defence has resolved to pay 
duties under protest upon all articles of which the 
true value (far below the official value) has been proved 
to the Ministers. 

}RAILWAYS AND TRAMWAYS. 


The sale to syndicates in England of the network 
of narrow-gauge lines in the Province of Buenos 
Ayres, for which concessions were granted, and the 
arrangement effected by Mr Duncan Munro for the 
construction of the extension to Buenos Ayres of the 
Central Cordoba line to Rosario, have caused great 
satisfaction here, as tending to bring much capital 
into the country, to develop its resources and to in- 
crease the value of land. 

The period during which the administration of the 
Argentine Transandine Railway will be undertaken by 
the Argentine Great Western Company has been ex- 
tended from five to eight years, with the sanction of 
the National Government. 

The amalgamation of the Anglo-Argentine and the 
City of Buenos Ayres Tramway Companies has now 
been completed, and the conversion of the latter tram- 
way to electric traction will be carried out with the 
utmost possible rapidity. 


PROVINCIAL HYPOTHEOARY CEDULAS. 


A telegram received from London to-day announces 
that Dr Benito Villanueva, now there, has been en- 
trusted by the Governor of the Province of Buencs 
Ayres (with whom he is closely allied) with a 
confidential mission to arrange the Provincial Cedula 
question with the European holders of cedulas. They 
will make a great mistake if they listen to any pro- 
posal made by Dr Villanueva, whose object will be to 
dissociate them from the Buenos \yres Committee of 
Cedula-holders, in order to gain the majority of 60 per 
cent. in value, prescribed by the law of Congress, for 
the Bemberg proposal, or for some modification of that 
scheme of spoliation. The Buenos Ayres Committee 
knows what the Province is able to pay, and its 
demand of bonds for 50 per cent. of the debt, bearing 
interest at a moderate rate, to be given in exchange for 
the outstanding Cedulas and coupons in arrear, 
should be insisted upon. The Province guaranteed 
the Cedulas, and it could, there is little doubt, be com- 
pelled to pay the arrears of interest at once, though Its 
guarantee of the principal cannot be enforced until the 
deficit has been ascertained by the final liquidation 
of the bank. The report of the last meeting of Cedula- 
holders in London showed that much ignorance exists 
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among them as to the political relations of the Federal 
Government with the Governments of the provinces. 
The former has no power to make any defaulting pro- 
vince pay its debts ; it will certainly not ask Congress to 
vote money for redeeming the Cedulas, and it is absurd 
to allege that the credit of the Argentine Republic is 
prejudiced by the insolvency of the Provincial Mort- 
gage Bank ; moreover, threats of hostile action against 
the Republic on the European Stock Exchanges are 
utterly futile. 
SOUTH AMERICAN NAVIES. 


The rumours persistently circulated in Europe con- 
cerning the sale of warships by the Argentine Govern- 
ment were unfounded, and now, instead of reducing 
its fleet, the Republic may have to augment it, in 
consequence of large additions to the Brazilian navy, 
which, apparently, it is the intention of the Brazilian 
Government to propose to Congress. The Argentine 
Republic will not permit Brazil to acquire naval 
supremacy over it ; therefore, though there is no desire 
in this country to alter the status quo, it is certain 
that it will maintain the present balance of power, and 
will acquire a new ship, of equal strength, for every 
one added to the Brazilian Navy. This would, of 
course, have to be done by arrangement with Chili 
while the pact between them stipulating for an 
equivalence of naval forces remains in operation. 

LAW REFORM. 


The National Government has appointed a Com- 
mission of eminent lawyers to revise the codes of law 
now in force in the Republic. At first the Commission 
is to revise and amend only the Penal Code, as well 
as the code of procedure in criminal cases in the capital 
and the laws relating to federal justice in the capital 
and in the national territories. The provinces have 
their own criminal laws, but an attempt is to be made 
to establish harmony between the judicial organisation 
and procedure of the nation and of the provinces in all 
branches of the law. For this purpose a Convention 
must be held of the delegates from all the provinces 
and from the capital, in order to sanction such an 
alteration of the National Constitution as would permit 
Congress to adopt codes of civil, commercial, and 
criminal law, for the whole nation, and the Commis- 
sion is to draw up the bases for such a Convention to 
be submitted to Congress. This is a most important 
matter, for if the contemplated reform can be ac- 
complished the security for life and property which is 
enjoyed by the inhabitants of the capital will be 
guaranteed in all parts of the Republic. Conventions 
are, however, very slow-working machines, and even 
if Congress should approve of the convocation of a 
Convention, and of the bases for its operations, several 
years would probably elapse before the end in view 
could be reached. Nor can radical reform of the codes 
in force in the capital be expected to be effected by a 
Commission of veteran lawyers, who, in all countries, 
prefer to move in the grooves to which they have been 
long accustomed. Reform is, however, urgently 
needed, especially in civil and criminal procedure, 
which is dilatory, costly, and ineffective, to such an 
extent that, in civil matters, prudent people avoid the 
law courts as much as possible, preferring to sacrifice 
their rights (unless large amounts of money are at 
stake) rather than have recourse to so expensive and 
doubtful a remedy. 





BUSINESS NOTES. 

The Investment Boomlet.—Speculation in frankly 
speculative securities is being completely —over- 
shadowed by the buying of investment stocks by 
operators for the rise. The iatter movement derives 
immense assistance from the increasing volume of sup- 
port accorded by the investor, but the rallies which 
cause the Consol Market to stand out so prominently 
at the present time are backed by speculation and up- 
held by the speculative investor. To take the case of 
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Consols, it has been manifest for some time past that 
the investor proper was not putting his money into 
the Funds. The category of other stocks almost 
equally sound led to the absorption of 3 per cent. 
issues paying a better rate than Consols, and the 
buyers have been willing to sell their Goschens in order 
to effect an exchange. Hence it happened that while 
the 3 per cent. stocks, led by Water Threes, began to 
put on weight, Goschens remained listlessly inert, 
merely time-marking whilst their usual followers as- 
sumed the leadership in the rise. It was not until 
speculators began to turn their attention to Consols 
that the price showed any tendency to improve, but 
within the last few days the bear account disclosed at 
the settlement made its influence felt as a strongly 
supporting factor. Directly Consols commenced to 
move, there was a quick kindling of bullishness, but the 
buying, as already mentioned, is mainly on behalf of 
speculators, because investors continue to direct their 
money into the other channels that give more remunera- 
tive interest with very little additional risk. Thus, 
for instance, public buying is stirring up the 
stagnation which has brooded over colonial stocks 
ever since the time that so many of them were admitted 
to the list of trustee investments with a result antici- 
pated by exceedingly few. The colonial list of prices 
not only shows a remarkable multitude of rises on the 
week, but it points to the way in which overhanging 
blocks of securities are being taken by a_public that 
avould scarcely glance at them nine months ago. No 
doubt this colonial advance is the direct corollary of 
the substantial favour secured just lately by the 4 per 
cent. loans of such corporations as Port Elizabeth, 
East London, Johannesburg, and, last of all, Bloem- 
fontein. Paying the round 4 per cent. upon a buyer’s 
money, these stocks have shot into public demand to 
such an extent that the dealers have considerable 
difficulty in supplying it. Another curious and little- 
noticed development of this cry for improving invest- 
ments is the way in which Canadian Railway bonds are 
being bought. To give only two examples, Quebec 
and Lake St. John 4 and 5 per cent. bonds were 75 
at the beginning of the year. Now they are difficult to 
buy at 88, a rise of 13 in less than half that number 
of weeks. Alberta Railway 5 per cent. debenture stock 
has experienced a more dramatic jump still, having 
come up from.73} to 90, an improvement of 16} points. 
To account for this persistent enquiry for Canadian 
Railway stocks, more or less unfamiliar to the average 
investor, the market declares that people insist upon 
buying them to lock up, in the hope that some of the 
new railway schemes in Canada may materially benefit 
the older lines. The point is that the stock is taken 
off the market and put away by a public perfectly 
willing to run a certain risk in order to obtain more 
interest than the gilt-edged issues yield, besides afford- 
ing a speculative scope for enhancement of capital 
value. It may appear somewhat singular that this re- 
vivified demand for investments should have done little 
more than skirt the edge of the Home Railway section. 
Prices, as we show in our usual stock markets article, 
have hardened, but the real public absorption for in- 
vestment purposes has hardly come into play yet. 
Bear-hunts are all very well in their way, and serve a 
cheerful purpose from the point of view of the actual 
stockholder, but their significance is only temporary at 
best, and the market must part with stock against 
money before permanent improvement can be antici- 
pated. In due time the circle may widen out suffi- 
ciently to include Home Railway ordinary stocks and 
their immediate satellites, for there are many people 
who will either buy Home Rails or leave their money 
on deposit with the banks. Trade conditions have 
made the former course imprudent for some little time 
past, but if the Bank rate should fulfil the prophecies 
of the optimists, and fall to the well-remembered 2 per 
cent. before the summer time, there will be little object 
in having a deposit account open at a bank. With 
peace and cheap money the Stock Exchange might be 











plunged into an investment boom in a very short time, 
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tthe the improvement that has already ti iken place is by 
some sz anguine souls hailed as the herald of that event’s 
consummation. 





Later Home Railway Results.—With the announce- 
ment of the North-Western dividend at the rate of 6} 
per cent., as compared with 6? per cent. last year, the 
railway dividends for the pant half-year are complete, 
and, in fact, the accounts also have all appeared, 
the London and North-Western having been issued 
those of 


late on Friday. Since our last issue 

the North-Eastern and Midland companies have 
made their appearance, and a_ detailed analysis 
appears in another part of the paper (pp. 247-9). 
The feature of both is the economy effected in 


working expenses, but for which the reductions in 
dividend would have had to be much heavier. The 
North-Eastern lost £37,000 in gross receipts, and 
while 4/13,000 was saved in bankers’ interest, the pre- 
ference dividends absorbed £14,000 more, and thus, 
in spite of a reduction of £20,000 in working ex- 
penses, there was £17,000 less to divide. The com- 
pany saved £/42,000 in locomotive expenses, but spent 
£22,000 in electrical working. The Midland Com- 
pany earned £101,000 less in the last half of 1904 than 
in the same period of 1903, but reduced its working 
expenses by £78,000, leaving a net loss of £23,000, 
and as debenture interest absorbed about £10,000 
more, there was £.33,000 less available for ordinary 
dividend, which was just about the sum represented by 
the reduction of + per cent. The saving in working 
expenses was gene ‘ral, and extended to nearly all the 
main items of outlay —wages, materials, stores, and 
fuel. In the North-\W setern accounts an important 
adjustment of last year’s figures has been made on 
account of the freight on stores for each department, 
by which a sum of £159,124 has been added to both 
receipts and working expenses. The comparison shows 
a falling off of £97,502 in gross receipts and a saving 
of 4 66,267 in working expenses, leaving a net reduc- 
tion n of £:31,235- There was alsoa shrinkage of £9,003 2 
in miscellaneous receipts, and the balance brought in 
was £6,197 smaller, and prior charges being £21,372 
more, the balance available shows a_ reduction of 
£68,407. The + per cent. less dividend represents 
£53,590, and the balance forward is £14,817 less than 
last year. This company effected a reduction of outlay 
in all the principal spending departments except general 
charges, and there was an increase of £27,000 in the 
item of rates and taxes. 





Robinson South African Banking Company.—The 
meeting convened by the directors of the Robinson 
South African Banking Company to consider the 
desirability of that concern going into voluntary 
liquidation, took place on the 8th inst., and, as was 
xenerally expected, a resolution ‘*‘ that the Robinson 
South African Banking Company be wound up volun- 
tarily’’ was duly put and carried. The meeting 
afforded Mr J. B. Robinson the opportunity again to 
give the shareholders a history of the bank since its 
inception in 1895, and it is interesting to hear his 
reasons for the change which he now wishes to make, 
using the closing of the bank as the means of effecting 
it. In justification of the sudden alteration in his views 
as to the future of his bank as a ‘“‘ bank,’’ he states 
that -he has been informed by his representatives and 
others in South Africa that his expression of optimism, 
in December last, was unfortunately injudicious, to say 
the least of it, and that things were, in fact, very bad, 
notwithstanding the increased activity at the gold- 
fields. Hence, as trade and agriculture are in such a 
parlous state, the bank is to be wound up, and in its 


place a trust company is to be formed for the purpose | 


of carrying on business in the Transvaal in connection 
with mines and land investments. 
trust company has a far wider scope than a bank in 
dealing not only with mining ventures, but in any 
other matter out of which money can be made. A bank 
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is constituted on certain lines, and......... its opera- 
tions are more or less restricted, and kept within well- 
defined limits.’’ Yet in an earlier part of his speech, 
Mr Robinson informed his hearers that in the first 
three months of the bank’s existence—in 1895—the 
profits amounted to about £300,000, t.e., £,1,200,000 
a year. When we state that the total net profits of 
the five leading South African banks combined have 
never reached even £750,000 in any one year, and 














that from the use of funds aggregating about 
£.60,000,000, it may well be asked in what way were 


the operations of his bank kept within these well- 
defined limits. Does he include therein participations 
in flotations of and profitable dealings in the securities 
of the mining companies in which the Robinson Bank 
was interested, the absence of which was regretted 
by its managing director (Mr J. Tyhurst), at the meet- 
ing in December, 1903? Having ended the somewhat 
inglorious career of the bank, Mr Robinson proposes 
to form a trust company, with a capital of 4°4,000,000, 
in 4.1 shares, giving to the shareholders of the bank 
the privilege of subscribing for 1,500,000 of the shares 
at par, the remaining shares to be.offered to the share- 
holders in the Randfontein Estates, Langlaagte 
Estates, and Block B Langlaagte. The chief object 
of the trust appears to be the development of the build- 
ing sites of the Langlaagte Exploration and Building 
Company, purchasing stands from that concern, and 
erecting buildings thereon. The buildings are to be 


sold at a great profit, or let at high rents, notwith- 
standing that the commercial and agricultural 


interests in the Transvaal are, according to Mr Robin- 
son’s correspondents, ‘‘ deplorable in the extreme.’’ 





France, Germany, and the Porte.—The struggle which 
has been going on between the diplomatic representa- 
tives of France and Germany at Constantinople for the 
privilege of lending money to the Porte and securing 
an order from the Sultan for guns can scarcely be con- 
sidered as of a highly edifying nature. M. Constans’ 
threat that unless his terms were agreed to no new 
Turkish loan should be quoted in Paris appears to 


have had the effect he desired, and a compromise 
is now said to have been arrived at, under which 
France and Germany will share the orders for 
guns; but, however the affair may end, we 
hardly think the proceedings add to the dignity of 


those concerned in the scramble. The remarkable 
thing is that it has been suggested here that the British 
Government might, with advantage, follow the 
example set by France and Germany at Constantinople. 
We are glad to think that our traditional policy is to 
abstain from proceedings of the kind. A Government 
which helps in arranging a loan to another accepts a 
heavy responsibility, “and the whole of the nation it 
represents shares in that responsibility, though the 
profits of the loan-mongering operation benefit only a 
small number of people. That is far from being a 
desirable state of affairs, nor is the spectacle of im- 
pecunious Governments being provided with the widest 
facilities to borrow calculated to evoke enthusiasm in 
the minds of the judicious—and that Turkey is in a 
most impecunious condition is obvious, seeing that a 
portion of the money she is to obtain through the 
new loan is to be applied in payment of guns for 
which she had previously been unable to find 
money. In the present instance the  arrange- 
ment arrived at is calculated to cause complications 
that may not be apparent at first sight. French 
financiers have a considerable sum employed in Ger- 
many, but they are not likely to leave the money there 
in order to help their rivals to finance their deal with 
Turkey. Beyond this a considerable proportion of the 
recent Russian loan raised in Berlin was for the pur- 
pose of purchasing armaments, and if France opposes 
German methods in the case of Turkey there is no 
logical reason why she should not do so in that of 
Russia, and thus begin a policy of antagonising 


' German financiers, which may have far-reaching conse- 





quences. 
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The Amendment of the Companies Acts.—T he Com- 
mittee appointed by the President of the Board of 
Trade to consider what amendments are necessary in 
the Companies Acts inspires confidence in that it is 
composed of thoroughly practical men, and it is satis- 
factory, moreover, to note that instead of being re- 
the Com- 
mittee is asked to devote its attention to certain specific 
and highly important points. These are:—-(1) The 
growing practice of issuing companies without a pro- 
spectus ; (2) the registration outside England of com- 
panies carrying on business in England, and appealing 
to English investors ; (3) the extension of the provi- 
sions of the Act of 1900 with regard to the registration 
of mortgages and charges to include all mortgages 
and charges, and not only those created since January 
1, 1901 ; (4) the amendment of Table ‘‘ A’’ of the Act 
of 1862. We have repeatedly pointed out the evils 
that have arisen owing to the issuing of companies 
without a prospectus, and to the injustice of permitting 
companies registered outside this country to appeal to 
investors here without complying with the same condi- 
tions as companies which are constituted under English 
law. It would be only just to refuse to accord the 
privileges of limited liability to all companies save 
those which have complied with these conditions, 
and we trust the Committee’s recommendations 
will deal adequately with this point. The desirability 
of enabling those doing business with companies to 
have ready access to information as to charges on the 
property of the undertakings is also obvious. 


Drapery and Warehouse Companies.—The report of 
the Fore Street Warehouse Company, which was the 
first of the drapery companies to publish its accounts, 
proved, as was the case last year, to be somewhat too 
gloomy if accepted as a forecast of the general results 
of the business last year. Still, with one exception, all 
the others report a more or less heavy 
profits, and the aggregate profits of nine companies 
tabulated below amount to only £285,260 for 1904, 
as compared with £349,159 for 1903, the decrease of 
£63,900 being equal to 18.3 per cent. The table also 
shows the quotations for the shares now, as compared 
with a year ago, and the net return on the basis of the 
dividends just paid. 
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Bradbury, Greatorex,& Co. 18,914, 8 25,888| 8 | 8 r S5tZi 114 | SP; 
Crocker, Sons, and Co....| 11,382 7 14,975) 7 1 6 | 14 | 5g 
Devas, Routledge, and Co. 4,465, 5 9,329) 6a | a eh Stl 7 | Oe 
Fore Street Warehouse .. 3,761 18 | 3,766 ll 63 | Oe 
Foster, Porter, and Co. .. 12,026 até 13084! & 64 | 104 10° MD 543 
Henry, A.andS.,and Co.. 64,840 7 | 61,8366 | 1¢ li} bt 104 | 53 

Howell, John, and Co..... 12,335 64 15,877 74 4 54/4236 | 5 
Pawsons and Leafs ...... | 11,090 5 17,642) 74 | 6 64 | 48 | 72 | OF 
Rylands and Sons ........ 146,447 124 | 188,792)124 15 378 | 5 (37 | dgy 
| 285,260| .. | 349,159] .. | .. eleae| «es 
The company which succeeded in making more 


profit and paying a higher dividend than last year 
was A. and S. Henry and Co., which is, we 
believe, a manufacturing rather than a distributing 
company. The same description, however, applies to 
the great firm of Rylands and Sons, whose profits fell 
off woefully in the last half of 1904, and the dividend of 
124 per cent., which has been. paid without interruption 
for the last 20 half-years, could only be maintained. by 
drawing upon the reserve fund for a sum-of £50,000. 
The profits for the December half-year amounted to 
only £64,948, while the dividend requires 490,000. 
The company is, perhaps, justified in thus resorting to 
its reserve fund for one half-year, as the fund amounts, 
after deducting the £50,000, to A450 ooo, and there 
is besides an insurance fund of #4.245,000. That, of 
course, is a very different position” to that of the Fore 
Street Warehouse Company, which, after two succes- 
sive drafts upon its reserve fund, has only 417,000 left. 
All the remaining six companies show reduced profits, 
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and ia of en have paid lower dividends. It should 
be borne in mind that 1903 was itself an indifferent year 
for these companies, showing greatly reduced profits 
as compared with 1902. It would seem, therefore, 
that a turn in their fortunes is about due, and, with the 
increasing supplies and lower prices of textile 
materials, it is possible that better times may be at 
hand. For that reason the comparison, of prices and 
yields is worthy of study. Prices have not moved in 
strict relation to the variations in dividend, as A. and 
S. Henry’s shares, on the higher price, vield more than 
at this time last year, while in every other case, except 


Crockers, the yield is smaller, in spite of the lower 
prices. 














Transvaal Gold Production.—The output of gold for 
the month of January from the mines of the Transvaal 
shows hardly so large an increase as had been antici- 
pated, the total being only 6,994 ounces of fine gold in 
excess of that for December, 1904. The production in 
January was 369,258 ounces, valued at £1,568,508, 
which compares with 362,264 ounces, valued at 
£1,538,800 in December, 1904, and 288,824 ounces, 
valned at £1,226,846 in January, 1g04. The following 


is a statement of the output month by month since the 
beginning of the year 1899 :— 


1905. 1904. 1903. 1900. 1899. 
| Ozs. Ozs. Ozs. | Ozs. | Ozs. Czs 

January .. 369,258 288,824 199,279] 70,340, 90,797 410,145 
February.. .. | 289,502 196,513, 81,405, 75,170 404,335 
March ..... .. | 308,242) 217,465 104,127, 85,834 441,578 
April...... -- | 305,946 227,871! 119,588 |.) 439,111 
May ...... .. | 314,480, 234,125 138,602) 992. 444.933 
June...... rs 308,219 238,320 142,780 19,779 445,763 
July ...... | 4. | 307,840 251,643 149.179 25.959 456,474 
August ee |: 312,277 271,918! 162,750! 28.474 459.709 
September... .. | 312,286 276,197, 170,802 31,936 411,762 
October os 325,625 284,544 181,439, 33,393 19,909 
November.. .. | 336,167, 279,813 187,375! 39,075 61,780 
December... .. | 362,264 286,061 196, 023) 52,897 73,670 
Total 369,258|"3779621 2,963,749 1,704,410 238,991 4,069,166 





* Including 7,949 ounces not included in the monthly returns. 


The returns prior to the war were made in bullion, the 
highest recorded, that for August, 1899, being equal to 
386,799 ounces of fine gold. Among the individual 
returns for January, that of Robinson shows the biggest 
increase as compared with December, being 2,172 ounces 
more. Simmer and Jack produced 1,596 ounces more, the 
other principal increases being French Rand, 993 ounces; 
Geldenhuis Estate, 693 ounces; Transvaal Gold Mining 
Estates, 478 ounces; Crown Reef, 396 ounces; and 
Knight’s Deep, 367 ounces. On the otherhand, there were 
decreases of 544 ounces from Crown Deep, 484 ounces 
from Jumpers Deep, 410 ounces from Driefontein, and 
249 ounces from New Goch. The Transvaal Chamber 
of Mines also communicates the labour return for 
January, which shows that against 11,773 natives distri- 
buted to the mines by the Witwatersrand Native 
Labour Association, 6,939 left through expiry of con- 
tracts and other causes, leaving a net gain for the 
month of 4,834 native labourers. The total number 
employed at the end of the month was 81,445. No 
statement is made in regard to the number of Chinese 
coolies available. 


Wills and Bequests.— The J/lustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Matthew White, First Viscount Ridley, late of Blagdon, £ 
Northumberland acddededinase eb dedecedéccuécccecs 535,015 
| Wilbraham Frederic, Second Baron Tollemache, late of 
| 61 Cadogan gardens, Chelsea...... 6d as ceseseuneeseeq 720,399 
Sir Isaac Lowthian Bell, Bart., late of Rounton Grange, 
Northallerton..... GEESE AE KSEs VECeaeesweceduaaeeuees 768,676 
Rev. Thomas Fowler, D. D., late of Corpus Christi 
College, Oxford ......ccccccccceccccccscccccess - 57.309 
Sir George Elliot, Bart., late of. Rackheath Park, “hear 
NOR WHIGIE ios ia cevccnsducecceneewecagnqesscecasesssd 55.875 
Mr Christopher John Foyle F aweett, D. ie J.P., late of 
18 North Bailey, Durham ......... cecccceses scscove. SIREN 
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must be demanded to obtain a few, and a considerable 
sum will be locked up for a few days. The London 
American Bond and Share Holders, and vice-president | exchange rose yesterday to 25f 174c, but is to-day easier 
of the Grand Trunk Railway, both of which positions; at 25f 16$c. More gold from New York is due to 








226 


We regret to record the death of Mr Joseph Price, 
formerly chairman of the English Association of 


























he was compelled to resign last year, in consequence of 


failing health. 


Mr ALFRED \WALDRON SMITHERS, chairman of the 
English Association of American Bond and Share- 
holders, Limited, and vice-president of the Grand 
Trunk Railway Company, has been elected a member 
of the board of the Missouri, Kansas, and Texas Rail- 
way, in place of the late Mr Joseph Price. 


Foreign Correspondence. 
| FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, February 9. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 
DEBTOR. 


Feb. 9, 1904, Feb. 2, 1905. 
f c 


f c 
Capital ofthe Bank ...... 182,500,000 0 .. 182,500,000 oO .. 
Profits in addition to capi- 
tal(Art.8,Law ofJune9, 
7 


Feb. 11, 1904. 
f e 
182,500,000 0 


85 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 


its branches .......... 22,105,750 14 .. 22.105,75014 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 ,. 4,000,000 0 .. 4,000,000 0 
Special Reserve .......... 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
Notesincirculation ...... 4,372,469,400 0 ..4,457,073,450 O .. 4,305,420,010 0 
nterest on securities trans- 





ferred or deposited .... 20,064,599 5 .. 21,616,66395 .. 19,297,686 68 
Bank notes to order, re- 
ceipts payable at sight 9,333,410 14 .. 9,554,474 52 .. 9 318,151 19 
Treasury account current 
GRRREROE .cccvzesccescce 193,765,888 67 .. 202,236,645 3 .. 145,339,888 79 
Current accounts, Paris .. 488,087,842 52 .. 426,997,280 46 .. 348,005,646 52 
Do branch banks ...... 75,101,977 0 99,682,374 O . 61,163,420 0 
Dividends payable ........ 3,021,005 91 3,434,807 91 2,993,799 41 
Discounts and sundry inte- 
SE o54,sokaneekeisnas 3,628,413 77 .- 3,196,281 25 .. 5,064,256 40 
Rediscounted the last six 
NN 5 56555 0054566005 1,350,000 0 .. 1,350,000 0 .. 1,642,560 80 
PURETIOS. 0. cccccvccesecvecces 117,039,983 14 .. 181,079,023 30 .. 105,962,52C 41 
TOUR. kcddeckenene 5,508,878,528 4 ..5,631,236,508 26 .. 5,229,223,448 4 
CREDITOR. 
Cash in hand andin branch f c f c f c 
DOE, cscccuscesusenns 3,857,270,945 47 ..3,799,233,812 91 ..3,449,496,690 5 
Commercial bills overdue.. 41,399 84 .. 587,833 62 .. 1,266,144 18 
Commercialbillsdiscounted 
in Paris not yetdue .. 225,135,527 47 .. 268,044,067 59 .. 269,766,880 50 
Treasury bills ....00...... 104,374 61 ow ° 113,547 33 
Commercial bills, branch 
ee 395,180,085 O .. 522,948,529 0 .. 506,273,691 0 
Advances on deposits of 
EO scnssessneseoews ee oe 576,000 0 
Do in branch banks .... . 


“172,934,621 €0 


177,653,902 63 .. 195,972,535 47 
314,979,245 0 :. 308,100,580 


Do in public securities .. . 
323,691,574 O .. 


Do by branch banks .... 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,75014 . 12,980,750 14 
Do disposable .......... 99,624,194 25 . 
Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 0 
Hotel and furniture of the 
bank and landed »ro- 
perty branches ........ 


- 100,000,000 0 .. 100,000,000 0 


28,626,334 88 .. 28,622,334 88 .. 27,005,832 73 











Expenses of management.. 845,285 32 .. 814,505 87 .. 831,923 72 

Employ of the special re- 
BONE so00eeenensebas ese 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
SOR hn ose nssnnivesessc 99,316,210 29 .. 99,221,255 39 .. 91,842,059 18 
WN csp avesducsese 5,508,878,028 4 ..5,631,236,508 26 ..5,229,223,448 4 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :-— 






INCREASE, 
Francs. & 
Private depositS ....s.seccccscccccseseccsese 36,010,165 = 1,460,406 
BED occcccscee 00b0eeree o00see8 $eseseesene ese 58,037,133 = 2,321,485 
DECREASE. 
Francs. £ 
CR IRION 4 oo.60s ssiness00eee rr « 84,604,050 = 3,384,162 
Treasury account ..........+ paenkeneseevane 8,470,757 = 338,830 
DISDOUNES cccccvescssccoveccecscccsssccovcee LIOSTAGND = 6822904 
BANK OF FRANCE RATES. % 
DIsSCOUNE coccccscccccccccese saebeene seecevenen 5 
Advances on bullion ......... oneeee 





Advances on public securities scsaaniaeideahiaealeadate 34 
Preparations for the municipal loan of 100 millions 
(£4,009,000) to-morrow have swelled up the private 
deposits, and caused a diminution in the discounts, the 
banks reserving the funds they usually employ in bills 
to subscribe to the loan. As all the applications for not 
exceeding three bonds are irreducible, a great number 
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~~ 12,980,750 14 | 
99,624,194 23 .. 99,627,283 45 | 


arrive to-morrow, but the rise in the exchange has 
stopped the importations from London, which have, 
| however, amounted to about £100,000 during the past 
week. The Bank has gained £2,220,298 since the 
preceding return. The cash to-day and last week was 
made up as under :— 


Feb. 9. -_~ oo 
Francs. £ Francs. 

Gold.... 2,754,211,876 —110,168,475 .. 2,698,704,419 — 107,948,176 

Silver .. 1,103,059,069— 44,122,362 .. 1,100,529,393-— 44,021,176 

















Feb. 2. 


¢ 


ay 





—_—_— 


3,857,270,945 — 154,290,837 .. 3,799,233,812 — 151,969,352 


The following were to-day’s closing prices and the 
variations on the week :— 


Feb. 9, Feb. 2 
Par. f c f e¢ f o 
Three per Cents. eecece 100 ee 99 574 ee 98 924 ot 0 65 
Redeemable Threes .. 100... 9920 .. 98 374 + 0 62} 
Italian .......eeeee06 100... 104 575 .. 10415 + 0 223 
Austrian Gold 4%.... 100.. 10210 .. 10160 + 0 50 
Spanish Exterior .... 100... i ae 9145 + 050 
Russian Old Threes ... 100... 75 6) ss 73 20 + O30 
Turkish Fours........ 100... 83 725 .. 8930 + 0 424 
Egyptian Unified .... 100... 10720 .. 107 0 + 0 20 
Bank of France Shares 1,000 .. 3,770 0 .. 3,770 0 wa 
Banque de Paris...... 500 .. 1,502 0 .. 1,290 0 + 12 0 
Comptoir d’Escompte 500.. 640 0 .. 639 0 + 1 0 
Crédit Lyonnais,..... 500 .. 1,155 0 .. 1145 0 + 8 0 
Crédit Foncier........ 500.. 715 0 .. 714 0 + 10 
Suez Canal .......... 500 .. 4,643 0 .. 4620 0 + 23 O 
Northern Railway.... 500 ..1,776 0 ..1,770 0 + 6 0 
Western Railway .... 500... 899 0 .. 894 0 + 5 0 
Orleans Railway...... 500 .. 1,494 50 .. 1,485 0 + 9 50 
Eastern Railway...... 500.. 955 0 .. 925 0 +10 0 
| Lyons Railway ...... 500..1,370 0 ..1,362 0 + 8 0 
| Southern Railway .... 500... 1,174 0 .. 1,169 0 + 5 0 
| Rio Tintos Ord. ...... 250 .. 1,594 O .. 1,585 0 + 9 0 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :—Brazilian Fours 85f 35c, 
+ 55c; Portuguese Threes 66f 77}c, + 474c; Chinese 
Fours 92f 5c, + 25c; Ottoman Bank 597t; Meridional 
‘of Italy Rails 754f, — 1f; South of Austria Shares 94f; 
Old Bonds 336f; North of Spain Shares 2oof, + 4f; 
Bonds 367f, + 1f; Saragossa Shares 324f, + Of; 
Bonds 397f, + 2f; Tharsis Shares 142f 50c, + 3f 50c; 
|Cape Copper 105f 50c, — 50c; De Beers 454f, + 6f; 
Chartered Company 47f 50c, + 1f 25c; Consolidated 
| Goldfields 203f 50c, + 5f; Ferreira 586f; Geldenhuis 

137f, — 2f; Geldenhuis Deep 278f 50c, — 5f 50c; 
Transvaal Land gof 50c, + 4f50c; Buffelsdoorn 2of ; 
Randfontein Estates 77f, + 4f 50c; Robinson Mines 
250f, + 3f 50c; Oceana 42f; Simmer and Jack 54f 50c, 

+ 50c; East Rand Proprietary 220f 50c, + sf 50; 
Durban Roodepoort 79f 25c, + 3f 25c; Rand Mines 
279f, + 5f 50c; Lancaster 55f; Village Main Reef 
169fx, + 4f 50c; May Consolidated 103f, — 4f; Robin- 
'son Bank 31t 25c, + 25c. 
| A decree in the Journal Offctel notifies that a conven- 
tion was signed by France and the United Kingdom on 
| October 13th last, and the ratifications were exchanged 


|on January 18, 1905, relative to the application of the 
' Act of March 10, 1862, by which the two Powers 
| engaged reciprocally to respect the independence of the 
Sultan of Muscat. Difficulties appear to have arisen. 
from licences granted by France to certain subjects of 
the Sultan authorising them to display the I’rench flag, 
especially concerning the owners, masters, or members 
of the crews of the small seagoing craft known as beutres 
or dhows, in so far as those immunities are not consistent 
with the Sovereign rights of the Sultan over such of his 
subjects. It may be inferred from this note that 
objections have been raised by the English Government 
to the concession of such privileges by France, as the 
two Powers have agreed by the convention of Octo- 
ber 13th last to submit such questions to arbitration by 
the tribunal of the Hague. 

An abstract has been issued by the Suez Canal Com, 
pany of the total receipts from their property during the 
last three years. The returns given for the 12 months 
in January only accounted for the receipts from ships 
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passing through the canal. Those now published include 
also those from the company’s estate—sales and leases 
of land and buildings, the tresh water service, tramways, 
&c. The total income comes out at 116,879,950f 
(£4,675,198) in 1904, against 104,792,434f (£4,191,697) 
in 1903, which is the greatest increase the company have 
obtained in a single year. Some details of the traffic are 
added:—The number of ships rose on the year from 
3,761 to 4,237; the gross tonnage from 16,615,309 tons 
to 18,661,092 tons; the net tonnage from 11,907,258 tons to 
13,401,835 tons; the tonnage of small craft navigating the 
canal from 2,995 and 32,899 tons to 3,549 and 41,252 
tons; the tonnage receipts from seagoing ships rose from 
101,005,580f (£4,040,223) to 112,962,831f (£ 4,518,513) 5 
the passenger receipts from 1,952,170f (£78,087) to 
2,108,450f (£84,338). The returns given provisionally 
last month are now rectified. 

A return of the work of the Paris Tribunal of Com- 
merce in 1g04 shows that the number of failures adju- 
dicated was 1,638, against 1,420 in 1903. In addition, 
156 winding-up orders were pronounced, an increase of 
20 on the year. Thenumber of commercial associations 
formed during the year was 2,485 or 107 more than in 
1903. The total was made up by 1,379 ordinary part- 
nerships, 769 with capitalists not lable beyond the 
amount of their contribution, 14 commandite partnerships 
in shares, 291 limited liability companies, and 24 with a 
variable capital. The capital engaged in all those part- 
nerships or companies was 581,880,771f (£23,275,231), 
against 476,834,120f (£19,073,365) for 2,378 associations 
in 1903. During the year 61,391 actions were brought 
before the Tribunal, of which 31,497 were undefended ; 
13,284 were tried, 3,302 terminated by conciliation, 
10,818 withdrawn, and 2,480 stood over at the end of 
the year. 

Indirect taxes in January produced a_ sum of 
247,330,200f (£9,893,208), which was a loss of 349,100f 
(£13,964), compared with the same month of Igo04 on 
the estimates, but a gain of 3,584,000f (£143,360) in the 
receipts. The decrease in the comparison with the 
estimates is due to the fact that these were based on the 
results obtained in January, 1903, which month benefited 
by an exceptionally large payment of succession dues 
amounting to six million francs (£240,000). _ 

A proposal has been adopted by the Parliamentary 
group for foreign trade to convene in June next a con- 
gress to examine the possible consequences that will 
result for French interests from the new commercial 
treaties that Germany has contracted with Russia, Italy, 
Switzerland, Austria, Servia, Belgium, and Roumania. 
The French Chambers of Commerce and commercial 
and industrial and agricultural associations would be 
invited to send delegates. 

The board of the Crédit Lyonnais Bank met at the 
end of last week to fill up the vacancy left by the death 
of the chairman, M. Henri Germain. The board first 
elected M. Mazerat to be one of its members, and then 
at once appointed him to be its chairman. M. Mazerat 
had been for a long time general manager. 
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THE UNITED STATES, 
(FROM OUR OWN CORRESPONDENT.) 





New York, January 30. 

The rebound in the New York stock market from the 
depression of a week ago caused by the Russian dis- 
turbances was as sudden as was the drop in prices, and 
at the week’s end the average level of prices was 
higher than at the close seven days before. Leaders 
were Union Pacific and Northern Securities (dealt sal 
on the curb). Interest in them, as well as in Chicago | 
North-Western, was very keen, for it was believed | 
that the Supreme Court of the United States would re- 
fuse to review Mr Harriman’s appeal from the appeal | 
in which his injunction preventing the pro rata distri- 
bution of Northern Securities Company assets, was 
dissolved, and that, at the end of his rope, Mr Harri- 
man would be compelled to accept the Hill-Morgan 
terms—that the long-drawn-out Northern Securities | 
litigation would be at an end. 
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| Court granted the writ of certiorari asked for, and on 
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But this was one of the times when the judgment of 
Wall Street was at fault, for the United States Supreme 


February 2oth, or shortly thereafter, will hear argu- 
ment by counsel on both sides, which it is expected will 
bring out Mr Harriman’s strongest points in his con- 
tention, that he be given his original Northern Pacific 
stock when Northern Securities is dismembered (which 
would give him control of Northern Pacific) ; Messrs 
Morgan and Hill, it will be remembered, maintain 
that Mr Harriman sold that Northern Pacific stock 
absolutely to those engaged in the forming of the 
Northern Securities Company, and that he, Harriman, 
therefore, can have no legal claim to anything 
more than a pro rata division of Great Northern and 
Northern Pacific shares in exchange for his Northern 
Securities holdings. 

While this review before the United States Supreme 
Court is in no sense to be a formal trial of all the 
issues involved in the dispute, yet, in effect, the very 
ground will be gone over, it is declared, which would 
be traversed were the case being tried on its merits. 
One reason for the great strength of Union Pacific lies 
in the fact that its earnings are so large, but over and 
above that is the additional fact that, even if the Harri- 
man side in the Northern Securities controversy loses, 
it will get back securities worth some $35,000,000 
more than when the great $400,000,000 holding com- 
pany was formed. If it wins, of course, its gains will 
be greater than that, for a control of Northern Pacific 
centred in Oregon Short Line, which means Union 
Pacific, might give the Harriman party the whip hand 
in transportation matters between the Mississippi and 
the Pacific. 

Most conspicuous, perhaps, next to the shares of the 
railroads named, has been Erie, and great has been 
the effort to account for it. It does not seem so clear, 
after all, that Erie will take over the Cincinnati, 
Hamilton, and Dayton, and its merged Pere Mar- 
quette, although some such deal has not passed entirely 
beyond the range of the possible. What does seem 
plain is that interests grouped with Mr Morgan, the 
Vanderbilts, and Mr Harriman have been accumulating 
long lines of Erie common, first and second preferred, 
according to some accounts, more than 300,000 shares 
having been thus absorbed. While the Pennsylvania 
people do not appear to have participated, they are 
understood to approve, the object, as stated, being to 
remove the floating control of Erie Railroad from the 
street, to convert the line into one of lower grade 
along its eastern divisions, and to so place it as to 
insure its permanent operation in entire harmony with 
the two great trunk lines, Pennsylvania and New York 
Central, which dominate the railway situation between 
Chicago and New York. It is also thought, from the 
fact that Mr Gould has been buying Erie largely, that 
plans on foot contemplate his Wabash ambitions being 
turned to the Eastern Seaboard vid the Erie, instead 
of remaining a menace through a possible paralleling 
of existing east and west routes east of Pittsburg. 

On the financial side, Erie is said to be doing well. 
For the present it is not intended to sell any more of 
the authorised $50,000,000 worth of convertible bonds, 
$10,000,000 worth of which were disposed of a few 
years ago, netting, it is thought, nearly $8,700,000. 
Erie’s surplus income in 1903, 1904, and, as expected, 
this year, was, and will be, sufficient to turn 
$15,000,000 over toward contemplated grade improve- 
ments. With the proceeds of the bonds sold, just re- 
ferred to, these moneys will about pay for the planned 
$25,000,000 worth of re-grading and straightening and 
extra track laying. This would be after allowing for 
$1,900,000 required for dividends on the first preferred. 
When the work of rehabilitation is completed, includ- 
ing the projected new terminal at Jersey City, opposite 
New York, it is calculated that the company should be 
easily able to pay 4 per cent. on each of the three 
classes of its stock. When the character of the new 
control of the road is considered it certainly seems as 
if the company should at last be able to rise from the 
crippled position which it has occupied almost_ever 
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since the day when it was dropped by the elder Gould. 

General trade, of course, is of smaller proportions in 
January and February than in any other two months of 
the year, and this goes far to explain a certain slack- 
ness apparent. 
the continued ease in rates for money. The South is 
beginning to feel the slump in cotton, and although 
the Fall River strike has ended, the textile industry 
remains dull. Iron and steel, of course, are keeping 
every stack at white heat, and every wheel turning. 
Leather, rubber, lumber, and woollen industries, too, 
are quite active. Interior merchants, however, are 
not buying as freely as had been anticipated. Little 
attention is paid to the continuation of gold exports, or 
the prospect that they will be kept up for some time 
to come, and it is well understood that our available 
supplies would permit of the shipping of $50,000,000 
on this movement, if it were needed, without the rate 
for money being necessarily affected. 

The President has about made up his mind that, 
owing to the antagonism of the Senate, there will be 
no rail rate law passed at this session of Congress, 
and is directing his efforts to saving the arbitration 
treaties in their present form. The Ship-Subsidy Bill 
will not be pushed at this time, as its friends in the 
Senate see that it cannot get through. No Supreme 
Court decision in recent years has so attracted popular 
attention as that sustaining the injunction against the 
Chicago meat packers, known as the beef trust, on the 
ground that they formed a conspiracy in restraint of 
trade, and constituted a violation of the anti-trust 
law. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bertin, February 8. 


The ease of the Berlin money market has seldom 
reached so pronounced a character as at present. It 
is almost impossible to find takers for money at call, 
even at the price of 1} per cent., and private discount 
has dropped to 2 per cent., which is just half of the 
official rate. Foreign exchange rates have further 
risen as the result of cheap money. The rate on Paris 
had risen to a level where gold exports were expected ; 
but a drop of 5 pfennigs vesterday removes for the 
time being the possibility of an export movement. The 
Amsterdam rate, too, went to the gold point, and some 
small shipments of gold were actually made to 
Holland ; but in this case, too, a drop of 1o pfennigs 
vesterday excludes further exports. The London rate 
for short bills has reached 20.47, and will have to go 
several points higher befere gold could be exported to 
England. There has been a strong demand for London 
exchange, partly to meet payments in the Kaffir 
market, partly to settle for English coal now coming 
into Germany in such large quantities, and partly in 
connection with borrowing operations of several over- 
sea countries. The Reichsbank has continued to sell 
Treasury Bills, but only small amounts have been 
called for during the past week. The latest takers 
have been provincial bankers and mortgage banks. 

Germany’s net gain of gold last year was the largest 
ever registered. The excess of imports over exports 
was 419,594,000, as compared with £.9,456,000 in 
1903, and £.1,648,000 in 1902. The gain last vear was 
more than twice as great as for any year since the 
Empire was founded, excepting 1873 and 1894, when 
the vain was £15,053,000 and £12,557,000 respec- 
tively. The statistics for last year do not confirm the 
view expressed in London, that the heavy import move- 
ment during the last three months of the year was to 
a considerable extent due to transhipments to Russia. 


The total export movement of the year reached only | 


about 


exports to Russia; on the other hand, Germany re- 
ceived £380,000 in bar gold from Russia during: the 
vear. The exports went chiefly to Austria, Switzer- 


land, the Netherlands, and Great Britain. 
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3,000,000, which is less than the average. | 
Moreover, the statistics make no specific mention of | 


Nothing indicates it more clearly than | 


SN 











Notwithstanding the great coal strike, the unrest in 
Russia, and the publication of the Commercial Treaties, 
which are distinctly unfavourable to German industries, 
the bourse maintains a firm tone. It is a noteworthy 
fact that the speculation in coal shares has been but 
slightly affected by the strike in the Essen district, 
which now shows some indications of spreading into 
Upper Silesia. On the contrary, a rather strong bull 


movement in coal shares has been in progress for a | 


week. At the end of last week it received a partial 


set-back through the announcement of the great | 
Gelsenkirchen Company that it would have to reduce: 


its dividend to 1o per cent. from 11 per cent., as the 
result of the coal strike; but the upward movement 
has been resumed this week. Various causes are: 
assigned for the strength of coalers. At this moment 
there is a pretty good prospect, as the market thinks 
that the strike will soon end. Besides this, there are 


various rumours again in circulation regarding pro- | 


jected fusions. The Thyssen and Haniel families, too, 
are reported to be engaged in a struggle for the con- 
trolling interest in the Concordia Company, of Ober- 
hausen. 
rumours that the Prussian Government is planning to 
nationalise several of the largest companies in the 
Essen district. Another thing that affects the pros- 
pects of some coal companies is the fact that they have 
commenced to sink new shafts, or have begun improve- 
ments in operations which will increase their earning 
capacity. 

The continuance of the coal strike is at this moment 
uncertain. The operatives are in a rather precarious 
situation, since the collection of money to sustain 
nearly 200,000 men and their families is almost im- 
possible. Contributions are coming in from nearly all 


classes of the population, from some of the munici- } 


palities and from university circles; and the mining 
organisations of England have bound themselves to 


send a stated sum weekly, besides raising contribu- | 


tions from individual givers. Nevertheless, the first 
distribution of money to the strikers several days ago 
caused great dissatisfaction by reason of its meagre 
amount. There are indications, too, of divided 
counsels among the strikers. The leaders have 
moderated their demands, with the hope of inducing 
the Mineowners’ Association to enter into negotiations 
with them; but the latter have again haughtily 
declined to receive the deputation of operatives. There- 
upon a great mass meeting of strikers was held for 
the purpose of censuring the leaders. The Government 
is trying to persuade the men to resume work at once. 
A conference of delegates from all the districts will be 
held to-morrow to decide whether to go on with the 
strike. 

The iron industry has not been so seriously hams 
pered by the strike as might have been expected. 
There were large supplies of coke on hand at the ovens, 
hence it has not hitherto been necessary to blow out 
many furnaces. Those supplies, however, have now 
been about exhausted, and the continuance of the 
strike will cause a great shrinkage in the production 
of pig-iron within a week or two, unless large 
quantities of coke can be procured elsewhere. English 
coal is arriving at Ruhrort in very large volume, and 
many iron and other companies are able to continue 
operations only through this outside supply. It is very 
difficult, on the other hand, to get suitable coking coal 
from abroad. Puddling mills particularly are suffering 
from lack of proper fuel, and many have had to shut 
down. Apart from the strike the situation in the iron 
industry is regarded as favourable. Various companies 
in all the producing districts are putting in improve- 
ments ; several are erecting new steel mills. 

The Prussian Ministry has at length got its series 
of canal and river improvement Bills through the Diet 
by large majorities. It has been a long struggle, and 
the Government’s success is only a partial one. The, 
original Canal Bill of 1899 provided for the so-called 
Midland Canal, which was to connect the Rhine and 
the Elbe ; and this measure was renewed two years 
later, along with several other undertakings in other 
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Moreover, the market is again influenced by | 
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parts of the kingdom. 
of the Diet, however, again killed the bill. The present 
members because the Government surrendered the Mid- 
land Canal altogether, and took instead a truncated 
canal extending from the Rhine to the city of Hanover. 
One of the bills passed to-day provides 
large dimensions between Berlin and Stettin, which 


The strong anal parties | 
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resignations, the Emperor summoned Count Andrassy,_ 





_and instructed him to find out from. the triumphant 
measures were only accepted by the majority of the | 


for a canal of | 
| refuse to sanction the treaty 


will be of great importance for the shipment of English | 


coal and other heavy merchandise to Berlin. The 


protectionist majority of the Diet was quite aware of | 


this, and so added an amendment which will make it 
possible for Silesian coal to continue to find a market 
in Berlin. The Diet also passed a resolution asking the 
Government to study the advisability of building 
canals up the Moselle into the iron region of Lorraine, 
up the Saar into the coal and iron district around 
Saarbriicken, and up the Lahn to the Hessian frontier, 
thus giving the Siegen ore district water communica- 
tion with the Rhine. 

The bills passed provide for a Government monopoly 
of towing on the canals. A much worse provision is 
one introducing navigation dues on rivers which have 
been improved in any way. This is intended chiefly 
for the Rhine and Elbe, which the Agrarians particu- 
larly hate because foreign grain reaches the interior 
of the country by those streams. The constitution of 
the Empire, however, forbids in distinct terms the col- 
lection of such dues on natural water-ways ; and the 
Diet’s action will have to be reversed. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT. ) 
VIENNA, February 7. 

The Vienna bourse accepted the fact of the Liberal 
party’s defeat in Hungary with marked indifference. 
The Liberal party had held the reins of Hungarian 
Government for 40 years, and the Opposition, which 
is now victorious has all along put forward such 
extreme demands that it might have been supposed 
that a panic, from anxiety as to what was to come, 
would seize the bourses, rather than that they should be 
totally indifferent. The result of the much-dreaded 
elections is that Francis Kossuth stands first in the 
favour of the Hungarian population, and is without 
any doubt the most influential man in all Hungary. If 
his extraordinary triumph has caused no real alarm in 
Austria, it is his personal character which is the re- 
assuring element. Everyone is convinced that he is 
a thoroughly sincere patriot, who has only Hungary’s 
welfare at heart, and entertains no ambitions for 
himself. He has certainly been for many years the 
Leader of a party whose radical programme includes 
the economical and political separation of Hungary 
from Austria, with no bond between the sister countries 
except that of a common monarch, not even a joint 
army. The possibility of realising these far-fetched 
schemes will make Francis Kossuth and his party think 
well whether they are for Hungary’s good just now, 
and it is probable that they will of their own accord 
postpone these radical changes. 


party what are its demands, and what are the least 
concessions with which it will be satisfied. It is not 
difficult to imagine how critical the situation is if one 
calls to mind that the majority in Hungary may want 
to set up a separate Customs line for Hungary, may 
of commerce with Ger- 
many, may from the very first. demand that the 
Hungarian language should be used in the drill) and 
command of that portion of the army which falls to 
Hungary’s share. It is upon these subjects that the 
Emperor wishes to be reassured before he enters into 
definite negotiations for a new Cabinet, and another 
week will pass before matters have cleared up suffi- 
ciently to make it advisable for the Emperor to go to 
Hungary and select his advisers. 

The Vienna bourse, of course, received a favourable 
impetus from the fact that the treaty of commerce 
with Germany was at last concluded, though it is the 
German Protectionists who profit most by the stipula- 
tions of the new treaty. The duty on about 130 items 
has been raised by Germany, in some instances to 
double the former amount, and more. The corn duties 
have undergone the following changes, which may be 
called disastrous for Austria-Hungary :— 

New Duties. Old Duties. 
Marks per metr. cwt. 


BiRiscnsaue ccccssececcocecce:.. SON cece . oan 
Wheat and spelt Nadddeddaecauas - 550 .... 550 
Malt barley ......... cageasas aac 400 .... 2:00 
Common barley ......cececeeece 1:30 .... 2:00 
CR 6 eéaces feng acndedeccccsccas 500 .... 280 
WEAING osccceconccecodas snenaneds 300 .... 1°60 
Barley malt ............ consccce SOP sees Oe 
HONG ds. cccus weeededadedadedians 20:00 .... 14:00 


By the new tariff the duty on oxen has been doubled ; 
that on cows amounts to four times the old duty. 
I'resh meat, which used to pay 15 marks, will now pay 
a duty of 27 marks ; fresh butter has been raised from 
16 to 20 marks ; flour from 7.30 marks to 10 marks. 

Of Austria’s total exports during 1903, 47.5 per 
cent. went to Germany. One milliard crowns was the 
total value of these exports—about 414 million pounds 
sterling. Six hundred million crowns, or 60 per cent. 
of the total exports, is the value of Austria-Hungary’s 
agricultural produce, which comprises all the items 
upon which Germany has raised her tariff in the most 
inconsiderate way. Russia, Italy, even Servia, have 
been better treated than Germany’s ally, Austria- 
Hungary. Germany has not adopted the policy of 
extending its markets and raising the figure of its 
exports, but has been most anxious to protect home 
Agrarians by making it nearly impossible for other 
countries to export their agricultural products to Ger- 
many. It will be interesting to learn what the Hun- 
garians will say to the German tariff when the new 
Reichstag meets in Budapest. 

It is astonishing, under these circumstances, that 
the bourse is in a perfectly normal state, and shows no 
signs of depression. Rentes are quoted especially 
high, and even Hungarian Rente, which suffered when 
the first news of the Liberal party’s defeat was known, 
has since then quite recovered. The principal securities 





7p » ~ IC Te > 7 Yr eine wes ao 
It. is not possible even at present to foresee what foot — to the folowing changes durango 
kind of Government Hungary will have. Count | ‘25¢ t” Gays +— 

rd : . Cae pet ae Feb. 7. Feb. 4. Jan. 28. 
lisza’s abrupt method of dealing with the obstruction 4 per cent. Common Rente .. 10020.. 10025.. 100-20 
offered by the Opposition caused a number of old | 4-2 per cent. Silver Rente.... 10050 .. 10060 .. 10045 
Liberals to leave him, and, though they could not ae a esccee =o ee a ee ea 

quite join Kossuth and his party, because that would | Austrian Gold Nente ....... ° ED ee a °° 
have been protesting against the basis of 1867 created Sretaten oa sinte aa aie ee ime 
by Franz Déak, they formed a new party—*‘ the | State Lottery Bonds of 1860.. 15740 .. 15735 .. 157-40 
Dissidents ’’—-which, after the elections, was repre- | State — Bonds of 1864.. 27600 .. 27500 .. 27600 
sented by 25 members. The son of the best Premier | ADglobank .......+++++++ee: - 29450 .. 29400 .. 293-15 
Hungary ever had, Count Julius Andrassy, stands at RR APU +92 vesneensses 56075 .. S000... Ss 
silt Tee oer 7) a | Austrian Boden Creditanstalt.. - 1,023-00 .. 1,022-:00 .. 1,012:00 
the head of this new party, and, though he has come | Austrian Creditanstalt ...... 67600 .. 67725 .. 674-00 
to quite a friendly undertaking with Kossuth, he is a | ieee een Bask - i. = es pa es 7 

man against whom the Emperor can raise no objec- | banderbank ..........+++-- . ‘WW .. ‘OU f 
om in fact, when eeu aie hen Tisza and re Austro-Hungarian Bank...... 1,630°00 .. 1,630:00 .. 1,630:00: 
: 7 7 i Union Bank ..........se00+- 55600 .. 55900... 553-00 
Cabinet, after having taken three days to recover from | Alpine Ironworks ........+++. 521-00... 52200 .. — 510-75 
the shock of their unexpected defeat, tendered their! Prague Iron Industry Company 2,490 00 . | 2,493-00 .. 2,452°00 





aS ee eee 








—s 


230 


Jan. 28 
680-50 
862:00 
1,064:00 
908-00 
415-00 
420:50 
5,540 00 
645°75 
89:00 90:00 


Feb. 4. 
680 00 
866-00 
1,070-00 
916-00 
415-00 
420-00 
5,520-00 
650:00 


Feb. 7. 
680°00 .. 
866:00 .. 

1,070:00 .. 

916-00 .. 


Briix Coal Mines ......+-++++ 
Brick Manufact’ ies, Wienerberg 
Buschtiehrad Railway 
Danube Navigation Company 
Elbe Valley Railway ........ 41500 .. 
Austrian North-Western Rlwy. 420°00 .. 
Northern Railway (Ferdinand) 5,525°00 .. 
States Railway Company .... 652°75 .. 
Southern Railway (Lombards) 89°50 .. 
German Mark Notes ........ 117°45 .. 11735 117-40 
Austria-Hungary has given notice for the treaties of 
commerce with Servia, Russia, and Belgium to expire 
on February 15, 1906. The treaty with Servia has 
been in force since July 1, 1893, the one with Russia 
since May, 1894, and the one with Belgium since 1892. 
Negotiations for new treaties will commence almost 
immediately. The Austrian and Hungarian Agrarians 
have appealed to the Governments of both countries 
that, on veterinary grounds, the import of live cattle 
and meat from Servia should be stopped altogether by 
the new treaty, as they assert that all cattle diseases 
which have hitherto visited Austria and Hungary have 
come from either Russia or Servia. Of course, the 
Governments cannot think of granting such a demand, 
as the Servian Governnrent would not consider it worth 
its while to conclude a treaty at all if its chief item of 
export were excluded from it. Servia exports 374 
million crowns’ worth of cattle to Austria-Hungary 
every year, 3 million crowns’ worth of corn, 24 million 
crowns’ of plums and plum conserves, 3 million crowns’ 
worth of poultry. Of Servia’s total exports, 80 per 
cent. go to Austria-Hungary. 


BOOKS RECEIVED. 


Stde-Lights on Protection. The History of a Vanished 
Industry. How the American Taviff has Killed American 
Shipping and Protected the British Shipowner. Evidence 
Given by Americans Themselves Before the United States 
Commission on the Merchant Marine. By Austin 
Taylor, M.P. (London) T. Fisher Unwin. 

The Burden of Armaments. A Plea for Retrenchment. 
the Cobden Club. (London) T. Fisher Unwin. 

Political Economy. Expositions cf its Fundamental Doctrines. 
Selected from the Best Writers. With an Intro- 
duction by William Bell Robertson. (London and 
Newcastle-on-Tyne) The Walter Scott Publishing 
Company, Limited. 

Free Tvade. By the Right Hon. Lord Avebury, P.C. 
(London) Macmillan and Co., Limited; (New 
York) The Macmillan Company. 

An Introduction to the Geology of Cape Colony. South 
African Science Series. By A. W. Rogers, M.A., 
F.G.S. With a Chapter on the Fossil Reptiles of 
the Karroo Formation. By Prof. R. Broom, M.D., 
B.Sc., C.M.Z.S. With Illustrations and Coloured 
Map. (London, New York, and Bombay) Long- 
mans, Green, and Co. 


By 


NEW CAPITAL ISSUES. 


Swiss Bankverein.—The board of directors of the Swiss 
Bankverein have decided to increase the share capital of the 
bank to 50,000,000f by the issue of 20,000 new shares of 500f, 
at 660f per share. The premium on the new shares will be 
added to the reserve funds. 

Oriental Cafes, Limited.— But that circumstances 
render it extremely improbable that such is the case, the 
prospectus of this concern might well be taken for one of Mr 
H. J. Lawson’s productions, since it is lavishly embellished 
with red ink and large type, and has a sheet containing a 
series of illustrations of the Oriental Cafés. The company is 
formed to acquire the business and assets of a company with 
the saine title formed in 1903, with a capital of £10,000, and 
of which this is a reconstruction. There are offered for sub- 
scription 34,000 shares of £1 each, out of a total of 50,000 
shares. 
much is made of the fact that an interim dividend of 6 per 
cent. was paid before the registration of the new company. 
The business consists of light refreshment cafés at Hampton 
Court, Hampstead Heath, Clapham Common, Lavender hill, 
and Fulham road. It is proposed to open other depdts in 
suburban districts, but it is obvious that the business in such 
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The old company traded for less than a year, and | 
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districts is largely of a seasonal character, and involves } 
heavy expenses for upkeep in the non-paying winter months, | 
We notice that even for the reconstruction of such a com- | 
paratively small concern it has been necessary to form a 
“syndicate,” the Development Trust Ageny, Limited, being | 
the nominal vendor. It appears that £2,600 is included in 
the purchase money for goodwill, which is a heavy percentage 
on £10,000 on the strength of one dividend. On the whole, 
the shares can be safely left tothe shareholders in the original 
company. 

Chinese Imperial Government Loan.—The Hong- 
Kong and Shanghai Banking Corporation, jointly with the 
Deutsch-Asiatische Bank, is authorised toreceive subscriptions 
for the Chinese Imperial Government 5 per cent. gold loan of 
1905, for £1,000,000. The loan is for 20 years, redeemable at 
par in 20 equal yearly instalments of {£50,000 each, but the 
Chinese Government can redeem the bonds earlier at their 
option on giving six months’ notice. The loan is secured on the 
revenue from the Peking octroi duties, estimated to amount 
to 800,000 Kuping taels per annum, and upon the likin revenue 
of the Province of Shansi to the extent of 800,000 taels per 
annum. The loan is exempt from all present and_ future 
Chinese taxes. The security seems good so long as the Chinese 
Government retains its present position of freedom from out- 
side interference, and, as the loan is offered at 97, it gives a 
return of 63; per cent., which may be considered to cover the 
risk of more or less remote political contingencies. 


NEW LOANS AND NEW COMPANIES. 


e ’ 
The new issues of the current year, exclusive of vendors 


shares, &c., have been as follow :— 


Capital Applications. 
Amount 
Offered to 
the Public. 


£ 
-- 17,646,507 


First 
Payment Further 


Nominal 
Thereon. Liability, 
& & 


Capital, 


Amount previously recorded ... 
Issues of the week— 
Bloemfontein (City of), Orange 

River Colony, South Africa, 


4% Stock, at £97 13,000 .. 239,200 


8,500 .. 25,500 
30,000 .. 270,000 
51,500 .. 534,700 


60,000 .. 252,200 .. 

Oriemtend CaGas ooccccccccoccccece 34,000 .. 34,900 
Bengal and North-Western Rail- 

WEF TAO PEO. cccciccsienecces 200,000 $00,000 

‘ 586,200 


Total offered for subscription to date Total offered for subscription for the 


whole year— 
DP s6.0s-0vnesceneeseos £123,019,689 
108,426,680 
153,811,987 
159,358,498 
165,499,224 
133,169,724 


MEETINGS, &c. 


METROPOLITAN DISTRICT RAILWAY COMPANY. 


The half-yearly general meeting of the shareholders in the 
Metropolitan District Railway Company was held on the roth 
inst. at the Westminster Palace Hotel, London, Mr R. W. 
Perks, M.P. (the chairman), presiding. 

The secretary (Mr J. Carter) having read the notice convening 
the meeting, 

The Chairman said he believed this would be the last meeting 
of the company under the régime of steam traction, and that 
before they met in July next the whole of their main line and 
branch lines would be worked electrically. The year had been 
a record one. They had carried during the half-year 367,800 
more passengers, and during the whole year close upon two 
millions more. There had been a serious diminution in the 
number of second-class passengers. These had fallen away by 
162,000. Some of them had become first-class passengers, 
attracted thither possibly by the lower rates. The first-class had 
increased by g per cent., and the third-class by 2 per cent., 
while the second-class had decreased by 5 per cent. This was 
precisely the experience of their friends the Metropolitan Com- 
| pany, and, therefore, they felt justified in the decision they had 
| come to that on every one of their electric trains of seven cars 
| there should be a special car, in which people for an extra 2d 
| might gain additional comfort and, some might think, rather 
better society. At all events, they would be able to travel home 
without coming into close contact with the workman and his 
| dirty clothes. The accounts were satisfactory in that, while their 
receipts were £2,620 less—a decrease which might well have 
| been greater having regard to the works going on from end to 
| end of the railway—they had spent during the half-year £7,478 
| less. They had endeavoured rigidly to keep down the general 
| expenditure. On the other hand, the result of the policy of 
| largely reducing suburban rates had been to increase the gross 
revenue to the extent of about £20,000 per annum as compared 
with three years ago. They were earning this and running nearly 
150,000 more train miles at an increased expenditure of only 
| £1,coo. They had found it necessary, in view of the early 
| introduction of new zone fares, practically to stop the issue of 
| season tickets for longer periods than a month. The effect of 
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this, he explained, had been to show periodically for the last 
eight or ten weeks a steady diminution in the traffic. Had it not 
been for that change, the acounts, instead of showing a loss 
of £500 or £600 a week, would have balanced, or there would 
have been a small increment. As it was, the effect on the 
accounts was to show a loss arising from the non-payment for 
season tickets of £5,752—which, however, was not an ultimate 
loss, because the money would come to them later on. Owing 
to the adoption of the new mode of dealing with season tickets, 
the net revenue for the half-year was insufficient by £6,575 to 
meet in full the fixed charges and to pay to the 4 per cent. 
guaranteed stockholders a dividend at the rate of £1 7s 6d per 
cent. per annum, to which they were entitled out of the share 
of the District Company of the revenue of the City Lines and 
Extensions Railway for the half-year. To meet the deficiency 
it was proposed to charge the amount —£6,57s—to capital 
account, in accordance with the provisions of the Company’s 
Act of 1904, and at the same time to credit to capital account 
a sum of £23,977, which represented premiums on_ the 
issue of stocks, and which had for some years stood in suspense. 
He regretted that the guaranteed stockholders had to submit to 
a slightly reduced rate of interest—from £1 10s to £1 7s 6d. 
During the half-year they had had to pay additional debenture 
interest to the extent of £10,609. That had been caused entirely 
by the issue of debenture stocks in payment for the electrifica- 
tion of the road, an expenditure from which they were not re- 
ceiving at present one single penny of benefit. They were also 
without the advantage this half-year of a fund which had for- 
merly been available in the shape of interest to help the revenue 
account. ‘They had had, however, some exceptional revenue 
which had helped them. The underground tube companies 
which used the District tunnels for their ducts now paid them 
an annual revenue of £4,500 for such user. This exceptional 
revenue and the use of some other reserves had enabled them 
successfully to weather the storm to which the company had 
been exposed, and it would be satisfactory to the proprietors to 
know that of the whole expenditure which they had incurred in 
connection with the change from steam to electricity, this was 
the first time they were proposing to charge anything at all to 
capital account. They were widening the line from West Ken- 
sington to Hammersmith, making it a four-line track. Over the 
widened line the Brompton and Piccadilly tube line trains would 
run to Hammersmith, and they should take as the share of the 
Metropolitan District Company, in respect of those widened 
lines, the actual milage earned by the Brompton and Piccadilly 
Company over the piece of road from Hammersmith to West 
Kensington, and they would also claim rental for the use of 
Hammersmith Station. The directors thought they had made 
an excellent bargain in widening these lines at comparatively 
small cost, because the rental for the ducts more than covered 
the interest on the capital expenditure. They had entered into 
arrangements with the Metropolitan Company for the recon- 
struction of High street Station at Kensington and the letting 
of certain lands adjacent thereto. They had let the land at a 
fairly good rental. They were also opening a new station at 
Baron’s court, in the rear of St Paul’s School. They had in the 
last half-year completed the large depot for cars at Mill Hill 
Park. It was one of the largest in London for that class of 
work, and provided housing accommodation for 22 trains. The 
cars now being delivered would be equipped with their motors in 
these new car sheds. At the generating station everything was 
ready except the completion of certain turbo-generators. Most 
of the sub-stations were completed and had been tested, and 
the machinery was in position. They hoped next week to have 
the Mansion House and Victoria sub-stations finished and ready 
for work. There would be a slight delay with the South Ken- 
sington sub-station, but that would not interfere with the running 
of the road, the current being available from other sub-stations. 
But even South Kensington would be finished early next month. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Major Isaacs seconded the motion, which was, after a short 
discussion, unanimously adopted. 

Some formal business having been transacted, 

A special meeting was held, at which three Bills in Parliament 
were duly approved. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 











LONDON AND SOUTH-WESTERN BANK, LIMITED. 


The eighty-third half-yearly general meeting of the share- 
holders in the London and South-Western Bank, Limited, was 
held on the 8th instant at the Cannon street Hotel, London, Sir 
Fortescue Flannery, Bart., M.P., presiding. 

The secretary (Mr Herbert Potter) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: The war 
between Russia and. Japan has disturbed the money market less 
than might have been expected, and has not seriously interfered 
with the trade of this country, although some benefit to British 
manufacturers and British shipping has arisen from the trade in 
army goods. The six months just closed have not been favour- 
able to bankers. The Board of Trade returns show that, 
although certain industries are considerably depressed, there is 
yet a large general volume of trade throughout the country, 
modified, however, by the discouraging figures as to the in- 
creased amount of unemployment in 1904, as compared with 
1903. The cause of the unfavourable character of banks, as 
profit-earning institutions, has not been so much due to the 
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volume of business as to the reduced margin for profit, and the 
lesson is now being recognised that bankers, like all other traders, 
must do more business for less profit than formerly. The margin 
between rates for borrowing and lending capital has been less 
favourable to bankers in the half-year just closed than in the 
corresponding half-year of 1903. The average Bank rate for the 
half-year ending December 31, 1903, was £3 12s 11d, the average 
rate for the first half of 1904 was £3 11s 10d, and the average for 
the second half-year of 1904 was £3. Now, as the larger pro- 
portion of the available funds of bankers is advanced to cus- 
tomers on terms varying with the Bank rate, it is obvious that 
in most banks, including our own, a high Bank rate increases the 
gross income from advances, and it is so in a greater proportion 
than the offset produced by a higher rate of interest on deposits, 
although this latter rate ordinarily changes automatically with 
the Bank rate. The profits of all banks, therefore, have suffered, 
and our own is no exception to the general rule. Bankers also 
have suffered from the easy character of the rates for call money 
during the last autumn. There is generally what is known as an 
autumn drain to the provinces during harvest time, which fre- 
quently assists bankers to improve the rates for some of their 
advances, but very little assistance has been obtained from this 
source during the half-year just closed. On the other hand, the 
working expenses tend every year to increase, with the result 
that few banks show as large an available balance of profit and 
loss as they did a year ago. We have, I think, every reason to 
look hopefully to the future from a banking point of view, The 
public are every.year making an increased use of banking facili- 
ties, the returns of the Clearing-house showing the highest point 
ever reached for the year 1904, being no less than 
£10,564,000,000, or £444,000,000 more than in 1903. In addition 
to this encouraging increase, there is the consideration that cheap 
money assists the development of trade, that the yield of gold 
from the Transvaal has now reached its former maximum level 
and is likely to considerably increase, and that the barometer of 
activity on the Stock Exchange is favourable, all of which con- 
siderations seem to indicate an improved condition of business 
for the country in the near future, in which bankers may be ex- 
pected fully to participate, unless foreign complications, which 
so far we have, as a nation, been happily able to avoid, should 
intervene. The habits of the public in using banking facilities 
are steadily increasing. The greater safety and facility of trans- 
mission is becoming more widely recognised, even by people of 
small means, and many banks, particularly our own, find a 
larger increase in the number of customers than in the aggregate 
of the money deposited We have probably a larger share of 
small customers than most banks, and we invariably welcome 
small customers and give them facilities, because we know from 
experience that the small customer frequently grows into a large 
and valuable client, wedded permanently to our institution, and 
a source of continued support in future years. At the same 
time, we are watching with interest the experiment made by 
some important banks in Yorkshire, Ireland, and the West of 
England, in establishing a savings bank department to compete 
with Post Office and other savings banks ; but, beyond extending 
a warm welcome to small customers in the ordinary way of bank- 
ing, your directors do not at present propose to follow, and are 
content to watch the experiment as it advances under the care of 
kindred institutions. The competition of municipal corporations 
with legitimate banking institutions continues, by corporations 
taking small sums on deposit, payable on demand or at a few 
days’ notice; but there does not appear to have been any serious 
extension of such competition during the year 1904, as both cor- 
porations and depositors are beginning to understand that there 
are no liquid assets available for repayment in the case of cor- 
porations, if the demand for repayment were made in any con- 
siderable amounts at short notice. Indeed, the public are begin- 
ning to tire of municipal extravagancies, bolstered up in this way, 
and it seems likely that corporations will, in the near future, 
return to the legitimate relations with bankers, which have 
existed for so many years to their mutual benefit. The system of 
branches continues to extend, coupled with the absorption of 
small banks by the larger institutions, although absorptions 
during the year 1904 have been fewer and less conspicuous than 
in former vears. These absorptions have reduced, and continue 
to reduce, the note issue outside the Bank of England, thus — 
creasing the scope of issue possible to the central a 
tending to further concentrate gold reserves in the han oo - 
Bank of England, this reserve being last autumn a an 
has ever been for the past six years. The Chairman then > 
ceeded to refer, in detail, to the various items of the oe a 
and concluded by moving :—** That the report and —— 
accounts, now taken as read, be received and adopted, an = 
a dividend for the half-year at the rate of 16 per re —— 
free of income-tax, be declared and paid upon the shares 0 


sompany.” 7 saad : e 
; Mr Henry Wethered seconded the motion, which was unanl 


mously agreed to. 4 
Some formal business having been transacted, votes of thanks 


to the chairman and directors, and to the general managers and 
staff, terminated the proceedings. 
cccsicnecinatisitaa ae 
GERMAN BANK OF LONDON, LIMITED. 


T i : lders in the 
The 26th annual general meeting of the shareho _it 
German Bank of London, Limited, was held on the 7th instant, 
at the head office, 34 Old Broad street, London, Mr Felix Schuster 
yresiding. ; ie sl 
The secretary (Mr A. Colwell) having read the notice convening 
the meeting and also the report of the auditors, 
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The Chairman said: Your directors have much pleasure in 
bringing the report and accounts for 1904 before you, and hardly 
any words of comment on my part are needed, as they really 
speak for themselves, showing as they do considerably better 
results than last year, and most satisfactory progress in every 
direction. In addition to the payment of our customary dividend 
of 6 per cent. per annum, we have been glad to make the sub- 








stantial addition of £10,000 to our reserve fund, and this is, I | 


am convinced, a policy which commends itself to all our share- 
holders. It is a larger amount than we have ever added to this 
fund in any one year, and we are very glad that we are able to 
do so, particularly as for the last two years it had remained 
stationary at £100,000. Two years ago we applied £5,000 to- 
wards a provident fund for the staff; last year our profits did 
not admit of any special application to reserves, as during that 
year the heavy depreciation in first-class investment stocks, which 


had affected all banks alike, had to be provided for out of profits. | 


In 1904 this depreciation has happily been arrested, and I am 
glad to be able to state that the market value of our investments, 
which are all first-class, is considerably above the amount at 
which they stand in our books. The net profit shown is £32,988, 
compared with £25,174 a year ago, and is equal to about 8% per 
cent. on our capital, so that a distribution of 6 per cent. can 
scarcely be called excessive, but our aim is the maintenance of 
steady dividends rather than an occasional larger distribution, 
and we desire to build up our reserves whenever occasion permits. 
Looking at our other figures, you will notice that acceptances 
stand at close upon £1,300,000, not a very large amount, yet 
about £116,000 more than last year’s figure; cash in hand is 
£55,400, the same as last year; we have, again, a very large 
amount of money at call and short notice, £310,o00—last year 
the amount was £330,00o—and our other assets, bills receivable, 
current accounts, and other securities, stand at £1,609,000, show- 
ing an increase of £180,000 over last year’s figure. The state- 
ment shows a strong and liquid position, and a steady expansion 
of business ; we are, indeed, in spite of constantly growing com- 
petition, still,able constantly to increase the number of our cor- 
respondents in various varts of the world, and to maintain with 
them a business of a thoroughly sound and conservative character. 
This is all the more satisfactory as business has during 1904 not 
been generally very active, and the year has been in many 
respects a disappointing one. I need not dwell on the condition 
of the money market. Chairmen of other banks, myself included, 
have already expressed their views on that and on the general 
aspect of affairs, so that I could only repeat views already ex- 
pressed several times over; suffice it to say that the gloom which 
the outbreak of the war in the Far East cast over the whole 
world weighed heavily on business interests generally, and great 
activity and enterprise were hardly to be expected. Intrinsic 
conditions in all commercial countries, however, proved to be 
thoroughly sound, and towards the end of the year a far more 
hopeful feeling made itself manifest, while the money market 
showed every appearance towards greater ease—naturally 
enough, as the constantly-increasing gold production in South 
Africa is at last beginning to tell, foreshadowing greater business 
activity in that country. This cannot fail to be reflected else- 
where, and especially in this country, which is also now doing 
a considerably increased trade with India and the East generally. 
The United States—that marvellously prosperous and enterpris- 
ing nation—shows every sign of rapid recovery from a short 
period of depression consequent on over-speculation ; her money 
market shows considerable ease, and the expectation of great 
business activity in and with that country seems fully justified. 
The war in the Far East and the internal condition of Russia 
are the clouds which still darken the horizon, and until these 
are dispersed there will be need for restraint and caution in the 
world of business. Let us hope that the year 1905 may bring 
this dark chapter of history to a close; otherwise, the prospects, 
both commercially and financially, seem bright enough, and 
our bank, small as it is, should have its due share in any expan- 
sion of trade, as most of our business is based on providing 
banking facilities for commercial transactions. A business like 
ours requires constant care and watchfulness, and it is a great 
pleasure to me again to be able to express our acknowledgments 
of the able, efficient, and loyal services of our manager (Mr List), 
our deputy-manager (Mr Vogel), and our sub-manager (Mr 
Fleischmann). I sincerely trust that when we meet again next 
year our accounts may be equally good, if not better than those 
which we now submit for your approval. I now beg to move: 
** That the directors’ report and accounts to December 31, 1904 
(taken as read) be received and adopted, and that, as recom. 
mended by the board, a dividend of 7s per share, free of income- 
tax, in addition to the dividend on account of 5s per share 
already paid by the board, be and the same is hereby declared 
upon all the shares of the company, for the year ending Decem- 
ber 31, 1904, and that the same be payable forthwith.” 

Mr John Dennistoun seconded the motion, which was unani- 
mously agreed to. 

The retiring directors, Mr Felix Schuster and Mr C. Ritchie, 
having been re-elected, and the auditors, Messrs Turquand, 
Youngs, and Co., reappointed, 

Colonel Dyson Dyson-Laurie proposed a vote of thanks to the 
chairman and directors, which was duly seconded by Mr Speyer, 
and unanimously carried. 

The Chairman having acknowledged the vote, the proceedings 
then terminated. 
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| ROBINSON SOUTH AFRICAN BANKING COMPANY, LIMITED; 


A general meeting of the shareholders in the Robinson South 
African Banking Company, Limited, was held, on the 8th instant, 
at the offices, 1 Bank buildings, Lothbury, Mr J. B. Robinson (the: 
chairman) presiding. 

The acting secretary (Mr E. Gilburt Howell) having read the 
notice convening the meeting, 

The Chairman said: Gentlemen,—fhis meeting of share- 
holders has been convened for the purpose of taking into con- 
sideration the advisability or otherwise of having a voluntary 
winding up of the bank’s affairs. As this is a matter of great 
importance, I think it expedient that I should place before you 
in aconcise and lucid manner the actual position of the bank, to 
enable you to vote intelligently on the resolution which will be 
submitted to you at this meeting. 

Let me first of all give you a short history of the bank since 
its formation. It may be within your recollection that the bank 
was originally formed with a capital of three million pounds, at 
a very critical time. It was towards the end of 1895, and we 
commenced business on October rst of that year; this was about 
three months before the Jameson Raid. 


The assets of the bank consisted of the following items :— 
. £1,035,720 


241,070 Langlaagte Estate shares at 8os ...... 964,280 
Cash 1,000,000 








591,840 Randfontein Estates shares at 35s .. 


£,3,000,000 

The actual value of the assets in the market at the time shows 
as follows :— 

591,840 Randfontein Estates shares at 82s 6d...£2,441,340 

241,070 Langlaagte Estate shares at 1qos. ....... 1,687,490 

NE REA: cc cigsaresers do sas w'o/aeeee nt eee eI AEN EEN 1,000,000 

£5,128,830 
You will thus see that the market value of the assets at the time 
exceeded the capital of three million pounds by no less a sum 
than £2,128,830, and I may venture to say that there are very 
few institutions which have been formed on such a favourable 
basis, and the fact that the value of the bank’s assets amounted 
to such a large sum in excess of its capital was one of the prin- 
cipal features which attracted public attention. I may here state 
that had I had at the time the least knowledge that the Jameson 
Raid was about to take place, I should on no account have 
joined in the formation of the bank. The greater part of the 
plans which I had made for the future business of the bank 
were upset by the Raid. We were fortunate in having three 
months’ business before it took place, and in that short period 
of three months the profits of the bank amounted to about three 
hundred thousand pounds, or equal to a dividend of 4o per cent. 
per annum, but I may state that our profits would have been more 
during the three months had the sale of shares which followed 
the organisation of the Raid not weakened the market all round. 
[ went personally to the Transvaal towards the end of 1896, and 
remained there for two and a-half years, but found that the 
country not only remained in an unsettled condition, but the 
people there were in a state of tumult, and the important schemes 
I had formed in respect to certain matters could not be carried 
out. The ail-absorbing topic in the Transvaal during my stay 
seemed to be the 
precautionary 
' 
1 


what 
further 


defences of the 


country, and 
should be 


taken against 
inroads. <A total dividend of £348,815 4s 4d was paid 
for the period ending September 30, 1896, being for 
the first year of the bank’s operations, but the greater part 
of this amount was virtually earned in the first three months. In 
1897, the second year, we paid £192,226. In 1898 we paid 
£148,800, and 5 per cent. for the following years, except in 
1901, when 1'j percent. was paid. ‘Since the reduction of capital 
to £1,500,000 we have paid 7'4 per cent. and 5 per cent. The 
unsettled condition of affairs in the Transvaal restricted our 
operations to a great extent, and matters became worse, and 
it was impossible under the circumstances to promote the schemes 
I had in view. The authorities, as well as the people of the 


country, were occupied with the question of armaments and the 
building of forts. 


You will no doubt remember that at the time the bank was 
formed, all South African investments were at a very high price, 
and that a large amount of business was being done, not only in 
this country but on the whole of the Continent. The matter 
of the Raid was finally settled here a few months before the 
end of 1895. Shortly after the organisation of the Raid had 
been completed the market began to fall, and it continued to fall 
up to the time of the Raid, and for some years afterwards. The 
value of South African investments was considerably reduced. 
The bank’s assets were greatly depreciated in value, and, to give 
you some idea of what the depreciation amounted to I may say 
that before the Raid was finally decided upon the value of some 
of the shares stood as follows :— 


measures 


Rand Manes in Jitly, 1806 oc...ccsscevssvsvesessevees L4l 10 10 
PRADGLOMIOIN TBIBLOS: .s.cccccvsceresdcessrcecsorsaeasees 4 2 6 
DIOUCOEIORIOID: i. jo ccccnstveessiccsctossssesesevccumaaees 15 2 6 
WAM BIRBGTO RIES. sisicciaccwesscekecopeceusesovessscas 7 0 0 


The Rand Mine shares were at that time still the original 
shares, representing four times the value of the present shares. 
Some time before the Raid came off the shares began to fall, and 
they continued to fall after the Raid until the month of April in 
1897, when the prices of the shares above quoted stood: as 
follows :— 
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Pease. MEINOS (OFIRINGD) sin cdccsciscccdicvencncseses £16 0 Oo 
WanicOnten EStAlOS. <oi.ccccses scien cacusseasceveceas 1 6 0 
NEGCITIONINGIEN eva ciscadisincusteccssavecducesancneventene I 10 oO 
DRC SIRES. acess secccc condi nsusengcccteccaecaces ey 
I have taken the value of these four companies’ shares as a 
comparison, but all other Transvaal shares were reduced in the 
same proportion. 
At our statutory meeting, which was held on December a, 
1895, about two months after we had commenced business, I 
made the following statement :—‘‘ I want to show you that this 
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bank only came into existence a fortnight before the slump took 
place.’ We could not comprehend at the time why the market 
had given way so suddenly, and there is no doubt that before 
the year ended, and before the Raid came off, those who knew 
about it began to sell stock very largely, and the market became 
weaker, shares began to fall in price, and continued to do so 
for some years. I could not at the time understand why this 
sudden depression took place, and I did my utmost to sustain 
the market. Before the end of 1895 I invested something like 
a million sterling. Randfontein shares were at 82s, and when 
they fell to 70s I bought some hundreds of thousands of these 
shares, but I found the fall in prices still continued. I also 
bought bank shares very largely. I bought several large parcels. 
In two of these parcels there were 25,000 £4 bank shares, and I 
subsequently bought several thousands more. Many of these 
shares cost me £8 each, but, in spite of the support which I 
gave to the market, I found that the general market continued to 
give way. I may mention, that in several transactions which I 
had in the month of June, 1895, for puts and calls, at the end of 
the year, of large quantities of Transvaal shares in gold com- 
panies, when the time of these puts and calls expired in the 
settlement at the end of December, 1895, to my astonishment the 
shares were put upon me at prices which clearly indicated that 
there was some movement on which was inimical to the market. 
I was at a loss to understand the matter; but about a week later 
the mystery was solved, as we then received intelligence of the 
invasion of the country by an armed force under Jameson. It 
also explained the sudden and great drop in the market value of 
shares which had taken place some two or three months before, 
and had continued up to that time. I may mention, however, 
that so certain of success were some of the friends of the Raid, 
that the shares of one of the companies who participated in the 
scheme increased in value very considerably. At the time the 
Raid was arranged these shares stood at 57s, but they went up 
until they reached a market value of £9, at which price they were 
extensively sold. There were immense sums of money lost after 
the Raid, and also in the subsequent years, but there is no ques- 
tion that enormous sums were made by those in the know, who 
sold out large quantities of shares after the scheme of the Raid 
had been finally decided upon, and before it took place, and, as 
far as our bank was concerned, it completely destroyed the plans 
we had formed in connection with important matters in the 
Transvaal, and reduced the value of our share assets to a great 
extent. 

Now, as regards my position as a shareholder, I may state 
that when the bank was originally formed with a capital of 
£3,000,000 by myself and some others, that the shares which 
came to me TI still hold at the present time, and that I did not 
join in the formation of the bank with the view of speculating in 
the shares. I have sold none, but have bought a great many from 
time to time. My holding now shows that the shares which I 
have bought amount to 160,000 over and above the number which 
I held when the bank was formed. I merely mention this as a 
proof of my bond-fides, and to emphasise the fact that I have not 
sold any of my shares to the public, neither have I participated 
in the profits of any such sales. As I have already said, I hold the 
shares which I received on the bank’s formation, in addition to 
a very large number which I have since bought. When it is 
remembered that the enormous sum of £2,128,830 represented 
the assets of the bank at the time, in excess of its capital of 
£3,000,000, it does not appear that the price at the time at which 
these shares were disposed of was over and above their value, 
when one also considers that a profit of £300,000 was made dur- 
ing the first three months of the bank’s existence, and we know 
further that at the time all other South African shares were at a 
very high price; and so confident were we of the future, that I 
would not have sold any of my bank shares at the price. I have 
already drawn your attention to the prices at which other shares 
stood at the time, and the prices to which they fell after the 
Raid. Some two years ago we reduced the capital of the bank 
from 3 millions to 114 millions, and the 17% _millions were 
returned to the shareholders. During the bank’s existence we 
have paid in dividends the sum of £1,360,941 138 2d, and taking 
the 114 millions returned to the shareholders, as well as 
the sums paid in dividends, the bank has returned to them 
£2,860,941 138 2d, which nearly equals the original capital of 
three million pounds; and if the bank is now wound up we 
shall have returned to the shareholders in cash the sum of 
£4,369,941 138 2d, which is exclusive of the assets yet to be 
realised. The position, therefore, at the present moment shows 
that the cash which the bank now holds, as well as the other 
assets which have to be realised, will be very nearly a clear 
profit to the shareholders. : 

I may again repeat what I said to you at the meeting on 
December 7, that the bank has had only a little more than four 
years of actual business out of the nine years since it was formed, 
for you must remember, as I have already pointed out, that 
immediately after the bank started the Jameson Raid took 
place, and kept the country in an unsettled condition, which 
severely hampered our operations, and eventually culminated in 
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the war which broke out in 1899. This war lasted for nearly 
three years, and during that period the bank was entirely pre- 
cluded from doing any business in South Africa; in fact, our 
position there at one time became very serious, as the late 
Transvaal Government made a seizure of all our money, as well 
as the other assets belonging to the bank. It seemed to me at 
the time that our loss would be great, and it was only after a 
considerable amount of trouble and anxiety that the Government 
was induced to restore the money and other property to the bank. 


| We have only had, as I have said, a little more than four years 


of actual business, and even during that time there have been 
certain conditions which have been largely prejudicial to the 
bank’s transactions. Since the termination of the war, more 
than two years ago, we have not been able to carry on our busi- 
ness with any degree of safety on account of the impoverished 
condition of the country. “At our meeting on December 7th I 
told you that it was a regrettable fact that we had had some 
losses, but at the time I said there were strong indications in 
the Transvaal of an improvement, more especially in the mining 
industry, through a larger supply of labour to the mines, and an 
increase in the production of gold. These statements, as far as 
the gold industry is concerned, were absolutely correct, and 
become more apparent every day. You will, therefore, naturally 
ask how it is that in the face of this statement a movement is 
made for the voluntary winding up of the bank’s affairs? In 
answer to this question, I will now give you a statement of 
events which have transpired since our meeting. I may state 
that I took the opportunity of communicating with some of my 
representatives, as well as some other friends residing in the 
colonies, who I may say are thoroughly conversant with the 
whole position there, and have a clear conception and intimate 
knowledge of affairs in South Africa as they are at the present 
time, and as they are likely to be in the future. Their views were 
transmitted to me in the shape of comments on the speech which 
I made at our last meeting, and whilst they fully endorsed what 
I said as to the progress now being made in the gold industry in 
the Transvaal colony, they have drawn my attention in a very 
forcible manner to the state of the country as far as the com- 
mercial and agricultural interests are concerned, which they 
describe as deplorable in the extreme. They have shown in an 
unmistakable manner that the late war has been disastrous to 
agriculture as well as to commercial interests in both the Trans- 
vaal and Orange River Colonies; that through the loss of stock 
and general desolation in the two States the necessaries of life in 
the shape of foodstuffs and other articles cannot be supplied by 
the people of the country, as they have not the means of cultivat- 
ing the land, and producing the necessary articles to meet the 
demands of the industry, as well as the requirements of the 
inhabitants of the country. The result of this state of things is 
most disastrous to trade, and entails upon the country a great 
tax and severe loss, as the imports into South Africa of food- 
stuffs and other articles are on a large scale, and to meet the 
payments of these imports the money is taken out of the country. 
The want of money is acutely felt by the inhabitants, and the 
depression has reacted with great force on the commercial in- 
terest throughout South Africa. My correspondents make a 
further reference to the fact that the country having been over- 
stocked with merchandise on the termination of the war the 
business of our bank will either be restricted to a great extent, 
or, if there is to be an extension of business under present 
conditions, the bank is likely to incur severe loss. 

I may now state that certain facts have come to my knowledge 
since our last meeting on December 7th, facts which I know to 
be very important, and the experience we have gained since that 
date with reference to our own banking transactions fully con- 
firms the accuracy of the statements in question. It is advisable 
that I should not enter into details, but this I can assure you, 
that we are quite convinced that the position is commercially 
but slightly better than it was twelve months ago. I told you 
at the last meeting that one-half of the bills of exchange drawn 
through the bank on Africa were dishonoured, and that in 
several instances it caused a considerable amount of embarrass- 
ment to the drawers in this country. In fact, on several occa- 
sions we had great trouble and anxiety to recover from them the 
amount of the bills, and I may add that in many of our trans- 
actions in the colonies we have experienced the same anxiety 
with respect to the outstandings of the bank. It was most 
fortunate for the bank that more than twelve months ago I took 
decisive steps to reduce the outstandings, and had these re- 
ductions not been made, and the amounts owing to the bank 
remained as they were, our losses would have been very serious, 
the position having become worse during the last fifteen months. 
So serious was the outlook that the debtors themselves became 
callous and indifferent to their engagements. The position will, 
no doubt, improve, but it will take a very long time. In the 
meanwhile, financial institutions were left to nurse the position, 
but I was fortunate enough to grasp the state of affairs, and took 
immediate steps to avoid the luxury of placing the Robinson 
Bank in the position of a financial nurse. It has been stated 
somewhere that no other monetary institutions in South Africa 
have been disturbed by the depression, and that no bills of 
exchange drawn through these institutions have been dis- 
honoured. I think it right that those labouring under this delusion 
should be undeceived. We know from overtures which have 
been made to our bank from time to time by the debtors them- 
selves, who have applied to us to take over their liabilities, that 
there are monetary institutions in South Africa who have had 
the same difficulties in their banking transactions, and I might 
venture to say that there are some monetary institutions in 
South African business at the present time who would gladly 
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appreciate the position if they could, in like manner, pay off at 
once their liabilities and return to the shareholders the amount 


sum of money in excess of their capital. 

Reference has also been made to some other banking institu- 
tions who are carrying on business in South Africa, and it 
is said that they are continuing their course. This is so, but 
it must be borne in mind that some of these institutions have 
been established for many years, some, I believe, for 
40 and 50 years, and that during that period they have 
accumulated a large reserve fund, and when an institution 
is fortified with a large reserve it is in the position to apply a 
restorative when the derangement of the system becomes 
evident. Our bank, on the other hand, has only been in exist- 
ence for a few years, and, as I have said, at the very beginning of 
its operations, the Jameson Raid caused a stagnation in trade, 
and not only a slump in all mining investments, but it stifled 
our energies and unhinged the whole of South Africa. Yet, in 
spite of these drawbacks, we have not only returned very nearly 
the full capital of three millions sterling to the shareholders, but 
if the bank is now wound up, nearly all that we hold here will 
be profit, and as this will amount to a very substantial sum, I 
may safely say that there are very few banking institutions which 
can show such results in so short a time as the four and a-half 
years to which I referred. You will have observed that before 
the Raid we were making a profit at the rate of one hundred 
thousand pounds per month, and these large profits would no 
doubt have continued for some time had the unfortunate ex- 
pedition not taken place. I may say that when the bank was 
formed, and we commenced business on October 1, 1895, I anti- 
cipated a great future, and that the profits would be enormous. 
They amounted to nearly three hundred thousand pounds for the 
first three months, and we estimated that the profits for the first 
year would be near a million sterling. No human being, how- 
ever, except those in the secret, could have foreseen that an 
armed force was about to invade the Transvaal, and that a great 
calamity would overtake and paralyse the field of our operations. 
South Africa was rent asunder, and there was a passionate out- 
burst of racial hatred, so intense that it assumed serious pro- 
portions, and eventually led to a great war, a war which cost this 
country many valuable lives, besides 250 millions sterling. | 

It is necessary that I should now refer to the negotiations 


which led up to the notice convening this meeting of 
shareholders. I may mention that when I was first approached 


on the matter, and became acquainted with the actual position 
of affairs in South Africa, I thought it might be a wise policy 
on the part of the bank if it were to reduce its present capital 
from one and a-half millions to £750,000, and with the £750,000 
so reduced that we should form a trust company. We should 
then have had two institutions—a bank and a trust company, 
each with a capital of £750,000. Upon entering more fully into 
these matters, however, and upon a closer examination of the 
bank’s accounts, I found that the expenditure in connection with 
a bank with a capital of £750,000 would be nearly the same as 
for a bank with one and a-half millions capital; that no appre- 
ciable reduction could be made on the principal items, such as 
rent, taxes, and other charges, and that the actual expenditure 
of a bank with the smaller capital would amount to a consider- 
able sum of money. Upon ascertaining these facts, I had, with 


of the bank, as it was quite evident we should gain no advantage 
by doing so, if the expenditure continued on a large scale. In 
consultation with some of the shareholders of the bank who had 
approached me on the subject, it was suggested that a meeting of 
shareholders should be called as soon as possible, in the terms 
of the circular which you have received, for the purpose of 
determining whether the bank should be wound up. They sug- 
gested that we should have a voluntary winding up of 
the bank, and that it would be far better to form a Trust 
Company, afterwards if possible, with a capital not exceeding 
three or four millions sterling, for the purpose of carrying on 
business in the Transvaal in connection with mines and land 
investments. I may state, as a strange coincidence, that only a 
few weeks ago I received a proposal from Johannesburg in con- 
nection with a Trust Company. You must have observed that 
of late nearly all the financial groups connected with the Trans- 
vaal have, more or less, formed trust companies, and that these 
trust companies are doing a large amount of business in con- 
nection with the gold industry and other investments. The 
reasons that were urged in favour of a trust seemed to me to be 
sound. A trust company, as you are, no doubt, aware, has a far 
wider scope than a bank in dealing not only with mining ventures 
but in any other matter out of which money can be made. A 
bank, on the other hand, is constituted on certain lines, and 
being a joint-stock enterprise, its operations are more or less 
restricted, and kept within well-defined limits. This at all 
times carries a great responsibility in connection with the busi- 
ness of abank. I have already drawn your attention to how this 
responsibility arises, and I have intimated to you that the re- 
sponsibility becomes greater every day in connection with our 
banking business in South Africa. A trust, on the other hand, 
will more or less confine itself to large transactions, and, as in 
the Robinson Group of Mines at the present moment, there are 
several interesting features which could be dealt with by a large 
capital, such as the Trust would have, the suggestion of its 
formation has been made to me to meet the circumstances. It 
was proposed that the Trust should be constituted on the follow- 
ing lines:—-Say, for instance, that the capital is four millions. 
The present shareholders of the bank, as well as the shareholders 
of the Randfontein Estates, Langlaagte Estate, and Block B 
Langlaagte, should have the preference to subscribe for the 
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of their capital, and, upon the realisation of their assets, a further 


great reluctance, to abandon the idea of reducing the capital‘ 
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Trust shares at par, and the number of shares proposed to be 
apportioned to each of the companies is as follows :— 


£1,500,000 shares of £1 each to the bank shareholders. 

1,500,000 shares of £1 each to the Randfontein Estates share- 

holders. 

1,000,000 shares of £1 each to the shareholders in Langlaagte 

Estate and Block B Langlaagte. 

This would be a powerful combination, and would no doubt 
achieve great results. The full details of the scheme have not 
yet been completed, but it has been suggested that in the first 
instance only 1os per share should be called up, which would 
amount to two millions, and as soon as this amount has been 
profitably invested, then a further call of tos per share shall be 
made. ‘This, I think, is a wise precaution, as it does not over- 
load the Trust with too much money at the beginning of its 
operations. It has now been established beyond doubt that the 
gold and diamond mines of the Transvaal will constitute the 
emporium of South Africa. It is there that we must direct our 
attention and concentrate our energies. It is there that the 
Trust must conduct its operations, and it is there that we must 
look for the results which an enterprise in the nature of this Trust 
Company, should it be formed, with a large capital, must 
achieve, in a country which is known to possess such great 
possibilities. I may mention, for instance, that a trust with a 
capital of three or four millions could bring about very great 
changes in the advancement and prosperity of certain factors in 
the Transvaal. Take, for instance, the Langlaagte Exploration 
and Building Company. This company has a most valuable 
property. It is a landed estate, besides holding mineral rights 
upon a farm adjoining Langlaagte. The ground of this landed 
estate adjoins Johannesburg, and up to the present the policy 
followed has been to wait until the position of affairs became 
better before any sale of the land for building purposes should 
be made. There are also two townships established, one on 
Block B Langlaagte, and one on Block A. These also belong 
to Langlaagte Exploration and Building Company, and comprise 
between five and six thousand stands. 

It is well known that building sites in Johannesburg are 
increasing daily in value, anc I now wish to give you 
some idea of the beneficial effect the funds of a trust 
would have upon a landed estate like the Tanglaagte 
Exploration and Building Company. The stands of this 
company not only adjoin Johannesburg, but there are also 
stands in the town. The property is of very great value, and what 
the Trust would do would be to purchase a block of stands, 
three or five hundred, from the Langlaagte Exploration and 
Building Company, and would at once proceed to erect buildings 
there. These buildings would become very valuable, and if 
disposed of would leave a very large profit. Even if they were 
let the rentals would bring in a splendid income. Now, a 
speculation of this nature will enhance the value of the remaining 
stands of Langlaagte Exploration, and after the number first 
purchased by the Trust has been built upon the next sale of 
stands made by the Langlaagte Exploration Company would 
command a very high price. ‘This, again, would act very favour- 
ably upon the value of the shares in the Langlaagte Exploration 
and Building Company. ‘Their value would considerably in- 
crease, and as Langlaagte Estate and Block B Langlaagte Com- 
panies are the principal holders of the Langlaagte Exploration 
and Building Company’s shares, both these companies would 
participate very largely in the increased value of the properties 
and shares held by them. This is a most important factor, and 
and I want you to bear it in mind. On the Randfontein Estates 
there is also a large township, which has been laid out, and a 
Trust possessing the capital which this one would have, would 
exercise great influence in enhancing the value of these pro- 
perties by purchasing ground and erecting buildings on the same 
lines as those to which I have just referred in connection with 
the Langlaagte Exploration Company’s property. I need hardly 
tell you that these buildings will become valuable, and will, on 
account of their position, be sold at a great profit. They will 
also command very good rents. 

It is impossible to conceive the marvellous effect a move- 
ment of this kind would have. It would increase the stand- 
ing and value of the Randfontein Estates property to 
a remarkable degree, and in the erection of these buildings 
employment for a large number of white men would be found 
whose services would be utilised on the Langlaagte Exploration 
Company’s as well as on the Randfontein Estates Company’s 
ground. This scheme has for a long time been under considera- 
tion, but it is only lately, since the idea of the Trust has been 
suggested, that the details have been worked out, and that we 
have seen clearly that the future will result in great advantages 
to the shareholders of Randfontein Estates, Langlaagte Fstate, 
Block B Langlaagte, and Langlaagte Exploration Companies. 
The Trust Company will be in a position to deal with these 
properties most advantageously on a large scale, and we antici- 
pate that the profits made by the Trust Company will be highly 
remunerative to shareholders. 

Now, as regards the other properties of Randfontein, there is a 
very wide scope there upon which the Trust could use its in- 
fluence and funds. I may state that the Randfontein Estates 
Company holds at the present time about five hundred thousand 
pounds in cash, as well as debenture bonds amounting to eight 
hundred thousand pounds. These debenture bonds bear in- 
terest at the rate of 6 per cent. per annum, and could at any 
time be disposed of for cash. This would give the company, 
together with some minor assets, about fourteen hundred thou- 
sand pounds cash in all. I am not now referring to the large 
share assets in the subsidiary companies held by Randfontein 
Estates, amounting to between four and five million shares, 
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besides which it has large landed estates upon which twelve com- 
panies have already been formed, and upon which several other 
companies have yet to be formed. I am only referring to the 
cash which the company holds, and the debentures and some 
other minor assets, giving altogether about fourteen hundred 
thousand pounds, and I need hardly say that in connection with 
the Trust there are large investments and speculations to be 
made as appertaining to the extensive area belonging to the 
Randfontein Estates Company. 

I should like to mention that there is another most interest. 
ing feature in connection with the twelve subsidiary 
companies which have already been formed by Rand- 
fontein—viz., Porges, South, North, Robinson, Block A, Myn- 
pacht, Ferguson, Stubbs, Johnston, Van Hulsteyn, East and 


a scheme for the division of these companies into 24. The 
scheme is being elaborately worked out, and is of great interest 
to shareholders. You are all no doubt aware that the angle of 
dip of the reef in the Randfontein subsidiary companies is very 
slight, and on account of this valuable feature it has been ascer- 
tained that the life of the mines will extend over a considerable 
number of years. It is now shown that these twelve companies 
can form twelve deep-level companies out of their present hold- 
ings, as it is calculated that as long as mining will pay at great 
depth the reef will remain in the subsidiary companies’ ground. 
We cannot possibly overestimate the value of this discovery to 
all the shareholders in the subsidiary companies, as well as to 
the shareholders in the Randfontein Estates Company. 

Whilst I am on this subject, I should like to say that I 
have seen references made to what I said at our 
meeting on December 7th last. The interpretation put 
upon a certain sentence of mine is entirely wrong. You 
will no doubt remember that I refused to say  any- 
thing about the gold companies during the bank meet- 
ing, but after it was over, and on a vote of thanks, as a matter 
of courtesy, I referred to Randfontein, and I said that “ not only 
had we formed twelve companies there, but would very likely 
form twelve more.” I was not then speaking in connection with 
the bank’s affairs, but on behalf of Randfontein Estates Com- 
pany. On account of this expression on my part having been 
misunderstood an argument has been used that there was more 
work for the bank in future. The bank, however, has nothing 
whatever to do with the formation of companies on Randfontein, 
but merely acts as an agent for the transfer of shares in this 
country. Randfontein forms its own subsidiaries, and, as I 
have shown you to-day, it is in a strong financial position, can 
command a large amount of money, and requires no aid what- 
ever from the bank. I trust, therefore, there will be no further 
misconception of this matter. 

In referring again to the bank, f am sure you are aware that 
the bank could not possibly entertain or carry out the trans- 
actions to which I have alluded, and of which I have given you 
a sketch. The bank is more or less debarred from making in- 
vestments in landed property, and conducting business on the 
lines I have indicated to you. A bank requires a large portion 
of its funds for ordinary banking business, and, as I have told 
you, it is not desirable in the present state of affairs in South 
Africa that we should entertain the business which would be 

‘offered to us under these circumstances. A trust, on the other 
hand, is a comprehensive scheme, as you will observe, and will, 
I am sure, commend itself to your notice. It can undertake 
business, and make investments, which a bank is precluded from 
entertaining. I cannot myself conceive anything at the present 
time which would have such a great effect, and do such a great 
amount of good in the Transvaal, as a scheme of this nature. 
It is not only the good it will do there, but the trust itself will 
make a considerable amount of profit in its future transactions. 
It is not merely that great influence will be brought to bear on 
the matter, but there is also a desire in Johannesburg that a trust 
company of this nature should be formed as soon as possible. 
In connection with this matter, it would be as well to mention 
that I hold a considerable number of bank shares, and should, 
therefore, be entitled to apply for an equal number of shares in 
the trust company, should the latter be formed, but I should be 
prepared to allow the smaller shareholders of the bank, should 
they desire to do so, to apply for a larger number of trust shares 
than they would be entitled to under their present holding in 
bank shares. The number of shares to be applied for in this 
manner by the shareholders is to be left to my discretion, as they 
would have to be deducted from the number to be allotted to me. 
I have now given you the outlines of the trust company, which 


sible, and unless something occurs, or circumstances arise to 
prevent the formation of the trus:, I think there is every likeli- 
hood of its being carried througn. All I can say is that there 


which is pregnant with future possibilities, and which, if con- 
stituted, will, I trust, be to the mutual advantage of all parties. 
We shall, however, at this meeting have to vote solely on the 


shall continue the bank’s business in face of the difficulties to 
which I have drawn your attention, or whether we shall now 
vote to discontinue further operations. You have heard my 
views on the matter, and it must not be forgotten that a financial 


institution like the bank cannot satisfy its shareholders in the | 
shape of dividends if its business is restricted, and kept within | 


safe limits, with money at its present value in this country, and 
any departure into the doubtful regions of speculative banking 
business during the present depression throughout South Africa 
will involve the bank in a risk which, as shareholders, we are 


SS 


not prepared to accept. It is, therefore, a wise policy to take 
advantage of the moment, now that we have the greater part of 
our assets in liquid form, to wind up the bank, and fo distribute 
the cash assets to the shareholders, and upon the realisation of 
its other assets to make a further distribution. 

As regards the further assets, or what the total distribution 
will be, I may state that it is impossible to say. As far as the 
amount of cash is concerned, we shall be able to return the 
amount of capital in a very short time. In dealing with the 
other assets, however, we have to exercise a certain amount of 


| caution, and it is desirable that these assets should not be 
| known, for if it became public knowledge we should have a 
| movement to depreciate their value. There are also large 


a 4 | amounts of outstandings in South Africa, which we shall have 
West Randfontein. By the last mail I received the outlines of | § ; 


to collect. I need hardly assure you that, as a very large share- 
holder in the bank, I shall take care to protect these assets and 
to dispose of them to the best possible advantage. You can 
quite understand that, as I am the largest shareholder, I shall 
benefit in proportion to the amount realised by the disposal of 
the assets, and as I personally hold assets of a similar character 
it is to my interest that their value should be maintained. There 
is another matter in which I am able to render the bank some 
assistance, and that is in the collection of our outstandings in 
South Africa, where we have certain amounts which are running 
perhaps at twelve months or two years, and these amounts, if 
approved of by me, I could take over, and pay the cash into the 
bank in order to facilitate the cash distribution with as little 
delay as possible. Gentlemen, I have now fulfilled the duty 
which devolves upon me as chairman of this bank, and I am 
sure that you will appreciate the motives which have induced 
me to, give you a full and accurate statement of the affairs of the 
bank, as well as the circumstances which have led me to support 
the proposal which will be made to you at this meeting, and 
that you will accept the assurance that I would not have given 
that support had I not felt convinced in my own mind that a 
voluntary winding up of the bank would be to our mutual 
advantage. A resolution bearing upon the subject will now be 
formally proposed and submitted to you. 

Mr G. Robert Hanitsch: Gentlemen, I beg to move “ That the 
Robinson South African Banking Company, Limited, be wound 
up voluntarily.” In corroboration of the chairman’s speech I 
can say that the position of affairs commercially is very bad in 
South Africa, and I will just give you an extract from a letter 
which has been received only lately by some very influential 
people who are connected with trade in that country. The ex- 
tract reads as follows:—‘ Things generally are very bad all 
over the country—little business and no money. The prolonged 
drought has crippled the district considerably, and you see 
nothing but clouds of dust and grumbling peopie.”’ ; 

Mr Max Deutsch: Mr Chairman, I have pleasure in seconding 
the resolution. 

Sir F. D. Dixon-Hartland: As a director of one of the largest 
banks in the City, and also as a director of one of the railways in 
South Africa, I have great pleasure in supporting this resolution. 
I consider that we owe a great debt of gratitude to our chairman 
for taking the course he has done in allowing this matter to be 
brought before the shareholders in this way. Many directors 
would stick to their post and say, “Oh, we will wait until things 
are very bad,” but Mr Robinson has not done that ; he has taken 
a step at a time when he knows that he can not only return the 
whole amount of our capital, but probably the premium we paid 
for the new shares during the last few years, since the reduction 
has been brought about. I do think that we owe him a very 
great debt of gratitude, and I hope that when the Trust company 
is formed we shall have an opportunity of taking shares in it, and 
I have no doubt that out of this each one of us will derive a 
great profit, instead of the little temporary loss which we might 
have at the present moment. I have great pleasure in seconding 
the proposal. 

Mr John Hedges: Mr Chairman and Gentlemen, this has 
struck me as a very peculiar proposal. I do not know, but it 
seems that several of you are in favour of it. In the speech of 
the chairman, which was a.very interesting one, Mr Robinson 
went into a great deal of detail, but it seems to me a most re- 
markable thing that if the bank did so well during the four and 
a-half years that the chairman says was a time of trial and 


| trouble, it should be proposed to wind up the bank now 
| when everything is peaceful and likely to progress. The 


chairman's address commenced in a very pessimistic manner. 
He said that there was no scope out there for the use of capital, 


| that agriculture is bad, and that the mines have got plenty of 
has been suggested to me, and which should be formed if pos- | 


money. In the circular letter I think you will find it stated that 
the mines do not require any support, that they have already 


| got sufficient funds of their own, and that they are independent 
: | _of the bank. In the latter part of his speech I took it that the 
is a strong and earnest desire to carry to a conclusion a scheme ; Randfontein and the Langlaagte Mines require assistance. Well, 


gentlemen, that practically contradicts the first part of his speech. 


(Cries of “* No, no.”) Well, gentlemen, have your own way; I 


k 2 | don’t mind. I can only say that I have been a shareholder in 
merits of the resolution, which will be put before the share- | 


holders. The question we have to decide to-day is whether we | 


this bank for some time, and that a few weeks ago the shares 
were 30s, and to show you how the public estimate the value of 
them now I may say they are down to 1%. I want to know why, 
if the bank is in such a flourishing condition, and able to do the 
business, we should not progress with it. Is not the goodwill 
worth something? It should be worth something. Instead of 
closing up, is there not some way or means of disposing of it? 
Is the money going to be distributed or invested in a trust com- 
pany? (Voices: ‘ Distributed.”’) In calculating the amount 
from the figures sent to us in December, I think it shows some- 
thing about 25s. The chairman said he did not wish to say how 
much would be distributed. I only hope it will be more. If 
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you calculate the figures, I think you will find that they work out 
at 25s. There are a lot of other South African banks, and if 
you refer to your share list you will find that their shares all 
stand at a very big premium. This bank had a very great con- 
nection, and therefore, it must have been in a _ better 
position than some other banks which had to find their con- 
nection. I am a shareholder in some of the mines and 
properties which are likely to be benefited by this trust scheme, 
but there are other trusts in existence; I need not mention their 
names. I am also a shareholder in several of the other trusts, 
and I have not discovered that any of them are doing such 
wonders, and I fail to realise that this company is going all at 
once to change itself from a non-paying company, as the chair- 
man seems to insinuate, into a trust company that is going to 
return us a large profit. I think we ought to know the 
names of the shareholders who proposed this liquidation. 
I think that ought to be given out, because it is hardly 
fair to us proprietors who have’ been loyal to the 
directors for years to come here and be told that several 
shareholders have sent in a requisition, without knowing who 
they are, what they are, and what is their object. Of course, we 
see the object now; it looks like a shuffling of the cards; we are 
simply going to transfer ourselves from a bank into a trust. (A 
Voice: ‘If we like.”’) If we like—that is the suggestion. (Cries 
of ‘‘ Time.”) I do not wish to occupy your time, but the chair- 
man occupied three-quarters of an hour, and he told us very 
nearly at the end what he told us at the beginning. I do not 
wish to oppose this scheme ; it may be good and practicable, but 
I think we should all insist upon our capital being returned, and 
if we want to go intoa se company, let us go in free. (A Voice: 

‘That is understood.” If that is thoroughly understood, all 
right. 

Mr Henry Samuel: Mr Chairman and Gentlemen,—I came 
here to-day loaded full of resolutions in order to oppose this 
winding-up, simply for the reason that I did not understand what 
it conveyed, having had no information, the same as every other 
shareholder, as to what the object really was. I agree with the 
last speaker upon one point, and that is, that a bank or a bank- 
ing institution in South Africa, established and ready to operate, 
is worth a goodwill, and I should say a considerable goodwill. 
Personally, I have been convinced by Mr Robinson “that the 
attitude which he takes up in forming a trust company is one 
that is judicious, and probably it will be of great assistance to 
shareholders in the subsidiary companies and in the Randfontein 
Company itself. Personally, I have had the pleasure and privi- 
lege of knowing the chairman from the very earliest days of 
Johannesburg. If I mistake not, Mr Robinson and myself were 
amongst the first on the field, and, therefore, I can speak with a 
great deal of personal knowledge of him. We have learned, 
probably, to-day more than we have ever heard before of the in- 
ception of the unfortunate Jameson Raid. I should say that the 
amount of money which Mr Robinson must have put in in order 
to support the markets or companies of his own creation ought 
to be sufficient to satisfy the most avaricious man. The figures 
he gave us were stupendous, to say the least. Now, gentlemen, 
personally, I have a very clear conception, usually, upon busi- 

ness points, and J must say tl:.t although the whole of this 
scheme was so lucidly and so ably placed before us by the chair- 
man, I think it is necessary that we should consider our position 
before taking the step of eventually voting for the resolution. I 
would suggest to the chairman that a short adjournment should 
take place—(cries of **‘ No, no”’)—in order to enable shareholders 
to digest the scheme, which is a very excellent one, and one that 
must commend itself to every dond-jfide shareholder. (‘* No, no.’’) 
Well, we will think over it, and see whether it does or not. By 
way of amendment I beg to propose that this meeting stand 
adjourned for 14 days—(cries of ‘‘ No, no’’)—and that three or 
four of the representative shareholdezs should form a committee 
or deputation, in order to consult with the chairman to see which 
is the most practicable and best way of meeting the situation as 
it stands. 

Mr Hedges: I have much pleasure in seconding it. The pro- 
position is not unfavourable to the scheme. I do not think it is 
a bad proposition to suggest that two or three shareholders 
should be selected to enter into the details with Mr Robinson— 
(A Voice: *‘ As a deputation! ’’)—as a deputation, and not as a 
committee, and if they are satisfied I think the chances are that 
we shall all be satisfied. We only want what is right. 

The Chairman: You may adjourn for a year, but I shall not be 
able to throw any further light on the subject than I have done 
to-day. I am sure, as intelligent men, you will grasp the posi- 
tion, and it is not at all li ikely that I, asa large shareholder, not 
only in the bank, but in the mining companies, would suggest 
the winding up of this company, and, if possible, the formation 
of a trust company, unless I was convinced that it would be far 
more advantageous to us than if we continued an ordinary bank- 
ing business. I have gone into this question very fully—and I 
am sure you will give me credit for grasping matters connected 
with business—and it is not at all likely that I should stand 
before you here and suggest a scheme which I did not consider 
would be to our mutual advantage. I am very sorry that an 
amendment has been moved, but I will have to put it. If it is 
carried it will interfere with the scheme which has been laid 
before you. It has been proposed that the meeting should stand 
adjourned. Do you wish me to put that? 

Mr Samuel: Having regard to your expression just now, I do 
not wish to press the amendment in the slightest degree. I have 
heard an expression of opinion from many of the shareholders 
that probably we are going to lose considerably. Now, after 
what we have heard to-day, I think we are all satisfied, and I 
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hope I am oem the opinion of the meeting when I say that 
Mr Robinson is a gentleman in whom we are not disappointed, 
and that he is going to do the best for us. I have no hostile feel- 
ing in connection with him, and I have much pleasure in with- 
drawing the amendment. 

The resolution was then put to the meeting, and the chairman 
declared it to be carried unanimously. 

Sir Dixon-Hartland: Before we go I think we ought to move a 
vote of thanks to our chairman. In doing so, I wish to say that 
I was not one of the shareholders who requisitioned the directors 
to call this meeting. I have supported the proposal entirely upon 
the facts laid down by Mr Robinson, who has given very clear 
reasons for the proposal he has made. Iam sure we are all very 
much obliged to him for his courtesy. 

Mr Samuel: I have much pleasure in seconding that. 

The resolution was unanimously adopted. 

The Chairman: I have to thank you for the vote of thanks, 
and you can take my assurance that we shall safeguard your 
interests as much as possible. I am sure I echo your sentiments 
when I say that it is our sincere desire that South Africa shall 
settle down, that the people there shall unite, one class not 
trying to gain ascendancy over the other, and that they shall 
work together not only for the advancement of their own country, 
but for the purpose of assisting in adding additional lustre to the 
glory and prosperity of this great Empire. 

The proceedings then terminated. 





LONDON AND PROVINCIAL MARINE AND GENERAL INSURANCE 
COMPANY, LIMITED. 


The forty-fifth annual general meeting of the shareholders in 
the London and Provincial Marine and General Insurance Com- 
pany, Limited, was held on the gth inst. at Winchester House, 
London, Mr Frederick W. Lunan (the chairman) presiding. 

The secretary (Mr H. S. B. Cooley) having read the notice 
convening the meeting, 

The Chairman said: The report you have had for the usual 
time, ard, no doubt, you have made yourselves familiar with 
it and with the accounts; and I think I may take it that you 
have all in a general way followed the course of marine under- 
writing business during the past year. If that is so, you will 
have been prepared for a less favourable report than we were 
able to give you for the two or three preceding years. On the 
one hand, we have had lower premiums on lower values, and 
proportionately higher claims in consequence of those lower 
values of ships and steamers ; and, on the other hand, a list 
of casualties ‘which cannot be said to be below the enim. 
These circumstances have combined to make it more than ever 
difficult to earn profits. Still, we consider the present report a 
satisfactory one, even if we have not been enabled to place 
anything this year to general reserve fund. We had, however, 
£30,000 to spare to put to underwriting, reserve account, bring- 
ing that account up to £44,500, which, we believe, will be 
sufficient to provide for such losses as will fall upon 1903 
account and former years. After making that transfer and 
allowing for the other entries on profit and loss account, you 
will notice that account still shows £32,380 3s 5d to the good, 
a sum slightly higher than the year before. As mentioned in 
the report, we propose to ask you to authorise us to pay out 
of that amount a balance dividend for 1904 of 5 per cent., making, 
with the interim dividend of 5 per cent. paid to you on July rst 
last, the usual 10 per cent. per annum, leaving thus £27 1380 38 5d 
in hand. It has been suggested to increase this yearly d lividend. 
We know that it has been stated that shareholders in marine 
insurance companies look to the income from investments (which 
in our case was £15,229 18s 11d last year) as the amount which 
should be distributed to shareholders, independent of under- 
writing results. We think, however, that the shareholders have 
not taken sufficiently into account that that amount includes the 
interest earned on the floating balances of premiums which 
remained in our hands during the year, and that such portion 
may properly be considered to belong to underwriting profits ; 
and, if you adopt that view, we are paying you the full interest 
earned on the capital and the reserves. Of course, we, the 
directors, being all greatly interested in the company, should 
be only too pleased to increase the dividend, but until we have 
brought up our general reserve fund, which, as you know, now 
stands at £85,000, to the amount of our paid-up capital of 
£100,000, we consider it the best plan, in the interest of the 
company, not to increase the dividend, and trust you will 
agree with us. Referring to investments, I may as well state 
at once that we go through the whole list of our investments 
periodically, and make such changes as we consider advisable. 
I am happy to state that this year we have not required any 
amount to write down our investments. In fact, their market 
price on December 31, 1904, Was higher by some £4; 200 than 
the investments stood at in our books before. The investments, 
we think, are well divided, which is always a safeguard, and I 
will give you, as usual, a short list of them. In British 
Funds we have £59,429 10s 8d; in British railways, 
£11,497 10s; deposited at banks in London, £66,223 2s 6d; 
Indian railways, £13,988 13s 3d; foreign railways, £65,701 
138; foreign stocks, £47,226 os 2d; colonial and corpora- 
tion stocks, £33,548 4s; American railways (gold and 
sterling bonds), £40,265; financial, land, and investments, 
£32,409 48 6d; gas, water, and electric lighting, £11,752 10s; 
breweries and industrial, £6,724 2s 6d; of a total of 
£388,765 10s 7d. I now come to the underwriting account of 
1904. The premiums taken—viz., £295,941, compare with 
£277,025 for 1903, or about £19,000 higher ; and whilst we had 
settled in 1903 against the then premiums, £91,100, we have 
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settled, so far, against ra ation premiums in 1904, £90,168 only, 
showing a percentage of 30.47 against 32.9 in the year before, 
which is on the right side. But beyond stating that, it is, as you 
know, no good to speculate at this early period on the probable 
outcome of the 1904 account. There is one item in the 
account on which [ wish to make a few remarks. 
noticed that the salaries, &c., show a higher amount than in 1903. 
This is due to a subscription which we have decided to make to a 
staff provident fund. So far, no provision existed in this com- 
pany to aid the staff to make some provision for their old age, 
or their retirement. By way of a beginning your directors have 
arranged a scheme which provides an endowment at a certain 
age to such younger members of the staff as will take advantage 
of the scheme, the company paying the larger part of the pre- 
miums, and the staff contributing the balance, making it a 
mutual matter. This is the beginning of the scheme, and deals 
with the younger members of the staff, but we hope as we go on 
we shall also be able to benefit the other members. We trust 
you will not fail to endorse what we have done in this respect. 
Well, then, to finish with the accounts, I will mention that the 
total funds of the company, excluding capital, amount now to 
£359,932, against £335,172 the year before. Now, in view of 
the unhappily still pending conflict in the Far East between 
Russia and Japan, you will, no doubt, wish to hear from me 
how that affects this company. I stated last year that our clients 
expect us to cover them against the risks of war. We have, there- 
fore, continued to protect them, and in order to make a war risk 
account we have also taken a certain share in other war risks. 
For the greater part of last year all that has gone well, but lately, 
as you know, captures have been pretty frequent. It is impos- 
sible, at the present juncture, to forecast the result of this part 
of our business ; but, considering the handsome premiums which 
have been paid, we may hope it will leave us ultimately a balance 
on the right side. I ain inclined to share the opinion which is 
now very often expressed that we are appreciably nearer the end 
of the war than seemed likely a month or two ago, and I hope I 
may be allowed to add the wish that peace may soon ensue. I 
beg to move that the report and balance-sheet, as circulated, be 
adopted. 

Mr Frederick S. Isaac 

Mr Taylor said he was disappointed that the reserve fund had 
not been increased this year, as he had hoped that it would have 
been raised to £100,000, so that next year they might have re- 
ceived their usual dividend of 1214 percent. He desired to know 
if the company were committed to war risks to any great extent? 

The Chairman, in reply, said that although he sympathised 
with Mr Taylor, it had not been found possible this year to make 
any addition to the reserve fund. He did not think it advisable 
in the interests of the company to make any statement with re- 
spect to their war risks 

The resolution was adoy ted ; and a further resolution approv- 
ing the payment of a dividend for the half-year ending December 
31, 1904, at the rate of 10 per cent. per annum, free of income- 


tax, was also agreed to. 
Some formal business terminated the proceedings. 


You will have 


seconded the resolution. 


CANNON BREWERY COMPANY, LIMITED, 


The tenth annual general meeting of the shareholders in the 
was held on the Sth inst. 


Cannon Brewery Company, Limited, 
London, Mr 


at the Brewery, St. John street, 
Andrew R. Motion (the chairman) presiding. 

The secretary (Mr W. T. McMurtrie) having read the notice 
convening the meeting, and also the report of “the auditors, 

The Chairman said: Gentlemen,—It is again my pleasure to 
congratulate the shareholders of the Cannon Brewery Company 
upon a successful year’s trading, and, although it has not been 
quite so good as in previous years, we have much to be thankful! 
for, as is evidenced by the reports of those other I.ondon brewery 
companies who publish an annual balance-sheet. This year we 
shall pay 10 per cent., instead of 12 per cent., the dividend which 
we have paid for the past six consecutive years, also allow 
liberally for depreciation, as in past years, carry £10,000 to the 
reserve fund and carry forward Los 13s 11d. Considering the 
badness of trade generally. I think we have done wonderfully 
well. I have been in this trade for the last quarter of a century, 
and have never known anything like it, and we cannot expect to 
escape entirely. The working classes are our best customers, 
and with thousands of unemployed—not forgetting the tens of 
thousands working short time—the drop of 6 per cent. in our 

sales is easily accounted for. We have just as many customers 
as in previous years, but the majority take less per month, and, 
consequently, pay us less for beer. 

The net profit, after making I*beral provision for bad and doubt- 
ful debts, depreciations and reserves, amounts to £253. 450 16s tod, 
and, with the balance brought forward from last year, gives a total 
of £255,495 6s 6d to be dealt with. After paying interest on the de- 
benture stocks, dividends on the preference and the preferred 
ordinary shares, which absorbed £174,879 12s 7d, and interim 
dividend on the ordinary shares of £35,000, there remains a 
balance of £45,615 135 1 1d to be applied as follows :- ~ £35,000 to 
pay a further dividend of 10 per cent. per annum for the half- year 
on the ordinary shares, making ro per cent. for the year, carrying 
£10,000 to reserve, and £615 13s r1d to next year’s account. 
Our houses have been well kept up, and, as you know, the 
brewery has been rebuilt during the last few years, with entirely 
new plant of the most modern kind, and is second to none. 

Our reserve now stands at £129,415, and, with the £10,000 
proposed to be added, will amount to £139,415. In addition to 
this, we have a sum of nearly £85.000 standing in our books to 
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| the credit of doubtful debts account and sinking funds, and I 
must again pcint out that we refer in our report to what I con- 
sider a far more important reserve—namely, that we are the 
freeholders of upwards of fifty public-houses, which have cost 
us £228,000, and, as the existing leases fall in, we shall not only 
receive largely increased rents and goodwill, but, more impor- 
tant still, a further accession to our sales of beer. This amount 
of freehold ground rents now only produces 214 per cent., and 
could be converted into cash if so desired. The leases will 
shortly fall in to us at the rate of one, two, or three a year, and 
| will be of great benefit tothe business. We have purchased 
several additional freehold reversions since our last general 
meeting, and, if opportunity occurs, we shall add to the number 
annually. 

You will notice that I have referred to an item of £85,000 
standing to the credit of sinking funds, &c., and I think I ought 
always to make it clear to you that the extinction of our lease- 
hold premises, stable-yard, and also goodwill—which is a very 
moderate amount, and represents little more than our profits for 
ome year—is provided for upon a 4 per cent. basis before we 
arrive at our net profit. I must not forget to thank the directors 
and staff for the loyal manner in which they all support and help 
me in the carrying on of this great and successful business—a 
result impossible unless our beers were second to none, and I 
think it is only fair to our brewing staff to mention once more 
that our returns have been only 4% per cent., and to express our 
great indebtedness to them. 

No doubt, the debenture and preference shareholders will be 
glad that a Licensing Bill has become law during the past year, 
giving full compensation for any licensed houses taken away, 
but the ordinary shareholders must realise that the compensa- 
tion has to be provided by the trade, and as the retailers are 
already most heavily and unfairly taxed, and cannot bear any 
further burdens, the cost must come out of the pockets of the 
ordinary shareholders, and, unless business improves during 
the coming year, it must affect their dividend. Personally, I 
think it most unfair and inequitable to provide a fund for our 
own extinction. The Cannon Brewery certainly has never lost 

licence, and time alone can prove whether, with the large 
amount we are called upon to contribute annually—a costly pro- 
cess to help exterminate ourselves—the last state will not prove 
worse than the first. I now beg to move: ‘ That the directors’ 
report and statement of accounts and the auditors’ report be 
received and adopted.” 

Mr H. Diamond seconded the motion, which was unani- 
mously agreed to. 

The Chairman next moved: ‘ That this meeting declares and 
confirms the dividends of £5 per cent. on the preference shares 
and £6 per cent. on the preferred ordinary shares for the year 
ending December 31. 1904. 

Mr A. W. Ridley seconded the motion, which was adopted. 

The Chairman further moved: “That a dividend at the rate 
of 10 per cent. per annum on the ordinary shares for the year 
ending December 31, 1904, be declared, and on account of which 
an interim dividend at the rate of 10 per cent. per annum has 
been paid.” 

Mr C. G. B. 


adopted. ; 
On the motion of the Chairman, seconded by Mr T. A. Motion, 


it was agreed “that the sum of £10,000 be placed to reserve.” 

On the motion of the Chairman, seconded by Major Cosmo 
Little, the retiring directors, Mr William M. Wroughton and Mr. 
Thomas A. Motion, were duly re-elected. 

On the motion of Mr George Marshall, seconded by Mr P. 
Wroughton, the auditors, Messrs Price. Waterhouse, and Co. 
and Messrs. Edwin Jones and Co., were reappointed. 

Major Little then proposed a vote of thanks to the chairman 
and directors, congratulating them on the very good report they 
had been able to submit, considering the bad times. 

Mr P. Wroughton seconded the motion, which 
mously agreed to. 

The proceedings then terminated. 


Marsham seconded the motion, which was also 


was unani- 





HOME AND COLONIAL STORES, LIMITED. 


The tenth annual general meeting of the shareholders in the 
Home and Colonial Stores, Limited, was held on the roth inst. 
at the offices, 2 and 4 Paul street, Finsbury, London, Mr W. 
Capel Slaughter (the chairman) presiding. 

The secretary (Mr T. W. Davidson) having read the notice 
convening the meeting, 

The Chairman said: I think that all those who have read the 
report must share with the directors the feeling of satisfaction 
which we express in being able to present you with a report 
showing such results. The profits which have been earned by 
our expanding business are distinctly gratifying, and they are the 
more gratifying because the profits we have earned for ‘the year 
1goq are larger than any other annual profits realised by the 
company, excepting those realised in the year rgor. In that year 
our profits were £177,000, in 1g02 they were £140,000, in 1903 
£124,000, while this year we are able to show a profit to the 
amount of £158,000. That is very gratifying to us, because last 
year, when we, for the second year in succession, had to show 
diminished profits, we were subject to some criticism in the 
Press—generous criticism which no one could complain of— 
but the question was asked whether the prosperity of the Home 
and Colonial Stores had not reached the limit, and was on the 
wane. Well, that criticism was perfectly fair and genuine, and 
if afforded me last year great satisfaction to be able to assure 
you that that was not the view we held, that we retained un- 
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diminished confidence in the wellbeing of the company, a con- 
fidence induced by the knowledge that the business was founded 
on broad and substantial lines. So it is, as I say, more than 
usually gratifying to us to be able to produce youa balance-sheet 
which shows that the confidence was justified, and that the solid 
basis on which the business is constituted has produced the 
results which we induced you to believe would be secured. It 
is only fair, however, to say that the profits for 1401 were exces- 
sive profits. I told you so at the time, and mentioned that in 
securing profits for that year we had been favoured by exceptional 
and favourable circumstances, which must not be counted on to 
recur. Therefore it is that I think you may believe, as I believe, 
that the year’s profits on trading which we are able to show you 
in this present report are extremely gratifying, and the best which 
have hitherto been. secured. If you come to consider what this 
company has done in the ten years during which it has been in 
existence, I think the record is an extremely good one. I do not 
want to praise ourselves, but to show you the scope of the 
business and the solid fabric upon which it is built during the 
ten years ended December 31st last. During that time we have 
realised a net profit of just over a million and a quarter sterling, 
and of that we have invested over 20 per cent., or over £250,000 
of solid sovereigns, in our reserve fund. That is a record of which 
any board of directors may be proud, because it is the result of a 
policy which, when I first had the privilege of addressing vou, 
I was determined to urge you to adopt. That policy was one 
which has resulted in putting the company on a very sound basis, 
and it is, therefore, a little annoying that circumstances over 
which we have no control have operated to diminish that reserve 
fund to a rather unfortunate extent. The £250,000 we were 
obliged to invest in first-class securities; we had no alternative 
but to invest it in the premier securities of the country, and we 
did so, but we have invested it, with the result that, owing to 
the depreciation in gilt-edged securities, that £250,000 is only 
to-day represented by £220,000. So far, we left the figures of 
the reserve fund at what the securities cost, clinging to the hope 
that a good deal of the depreciation would in better times come 
back ; but this year we have thought it better to face the situation, 
and, therefore, we have written off that depreciation completely, 
so that the figures of our reserve are now actual figures, based 
on the market value of the securities on December 31st. Going 
back to our trading, you will remember that during the year we 
have had to face two circumstances which may be regarded as 
adverse. One was the wholly unexpected increase of 2d. in the 
duty on tea, and the other is the enhanced price of sugar. A con- 
troversy exists as to whether that increased 2d on tea was paid 
by the consumer or by the producer, some saying it fell wholly 
upon the one and some that it fell upon the other. The pro- 
bability is that both have borne the burden of the extra tax. 
When the extra 2d was put on tea the commoner quality was 
1s 2d per Ib, retail price. This was raised to 1s 4d, and, with 


quite insignificant exceptions, it has so remained to the 
present day. That 2d, therefore, fell upon the con- 
sumer; but as the increased price would reduce the 
consumption, it was possible that the producer has also 


suffered. As to sugar, that is a question bordering upon 
politics, but it is not necessary that I should point out that it 
an article cost more to buy, and you cannot get more profit out 
of it, it is less profitable to trade with it. To that extent we 
have been handicapped, but in 1902-3 we pointed out that, in 
our judgment, the cost to the consumer would be materially 
increased in the future. Those are the only two features with 
regard ‘to the trading to which I need call attention. Of course, 
we have had, as before, to meet competition. Honest com- 
petition we do not mind, but during the last few vears there has 
been competition which could not be characterised by that 
dignified title, and probably it is in the minds of some of you 
that during the past few days that subject has been very much 
considered in the newspapers, and as the result of the judgment 
of Mr Justice Buckley one forrn of competition which has pro- 
duced a great deal of misery to a number of unfortunate people 
will be eliminated for the future. The only other question I 
need point out to you is that in passing £15,000 to the “A” 
reserve fund we have completed the policy which was marked 
out for us when the ‘‘ A”’ shares were created. On that occasion 
we arranged that before any greater dividend than 15 per cent. 
could be paid upon the ‘A’ shares there should, in addition 
to all other sums which are carried to reserve, be placed a special 
reserve of £50,000. This year, having previously put to reserve 
£35,000, the £15,000 now added completes that reserve fund, 
and for the future there is no limit to the dividend that may be 
paid upon the “A” shares. I do not want to encourage you 
to think we are going to hand you over every 6d we make; I 
should be departing from the policy we have pursued if I were 
to do so; but it is legitimate to point out to you that if, for 
inStance, we had last year completed that £50,000, the dividend 
we could have paid you this year would have been not 15 per 
cent., but 30 per cent. I say this because in past years these 
shares were at a substantial premium, and those who bought at 
high prices will be glad to know that there is a possibility of 
larger dividends being paid on these shares. I have only to 
add that the net profits of £158,532 have only been arrived at 
after the most liberal appropriation for depreciation, and that 
these results could not have been obtained without the services of 
a very loyal and effective staff. I now move the adoption of the 
report and accounts. 

Sir Charles E. G. Philipps, 


seconded 
which was carried unanimously. 


Bart., the motion 
Some formal business having been transacted, a vote of thanks 


to the chairman for presiding terminated the proceedings. 
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WELFORD AND SONS, LIMITED. 


The nineteenth annual general meeting of the shareholders in 
Welford and Sons, Limited, was held on the 7th inst. at the 
Cannon street Hotel, London, Mr John Welford (the chairman 
and managing director) presiding. 

The secretary ‘Mr H. Trotman) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: You will 
have noticed that the gross profits are some £2,600 more than 
in the preceding year, representing the result of steady progress 
in the turnover, and the net profit is also better this year; but, 
as you know, such items as ratings and taxation are always pro- 
gressive, and require careful watching. You will see that our 
investments have been further added to during the year, bringing 
them up to £12,667; and we propose placing £4,500 to reserve, 
bringing that fund up to £35,000, and, after payment of the pro- 
posed balance dividend—making 10 per cent. per annum, which 
we have paid for the last twelve years—there will be left a 
balance to be carried forward of £16,526. The company’s work- 
ing plant and stock have been kept up in our usual subtantial 
manner, this item alone representing a most valuable asset; in 
short, our standing as an industrial concern is one upon which 
we may congratulate ourselves, and we are more than ever con- 
vinced that the continued strengthening of the position of the com- 
pany and consolidation of its interests is the proper policy, to the 
end that shareholders may consider their holdings as secure and 
less fluctuating than even Consols. I may here mention that when 
we are in the market as buyers it makes all the difference for 
farmers to know that their money is safe and their cheques sent 
regularly. A good deal has been said lately by Public Health 
authorities on the question of milk production and supplies, and 
you may have every confidence in our company’s methods and 
regulations ; in fact, we are often consulted by authorities con- 
nected with the Public Health service, and have been repeatedly 
assured that our company’s position is the one which they wish 
the general dairy business to be brought up to. This is most 
encouraging to us, and shows that what we have done to main- 
tain a standard of high efficiency, with absolute purity and 
healthy supplies, is really appreciated by those best able to 
judge, and nothing will be wanting on our part to merit con- 
tinued approval and confidence of such authorities and the con- 
suming public. In conclusion, the Chairman moved the adop- 
tion of the report and accounts. 

Mr R. H. Jackson seconded the motion, which was, after a 
short congratulatory discussion, unanimously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman terminated the proceedings. 









GREAT BOULDER PERSEVERANCE GOLD MINING COMPANY 
LIMITED. 


An extraordinary general meeting of the shareholders in the 
Great Boulder Perseverance Gold Mining Company, Limited, 
was held on the 7th inst. at Salisbury House, London, the Right 
Hon. Sir West Ridgeway, G.C.M.G., K.C.B., K.C.S.I. (the 
chairman), presiding. 

The secretary (Mr William Goldie) having read the notice con- 
vening the meeting. 

The Chairman, in the course of a long speech, said: Ladies 
and gentlemen,—I assure you that it is a great relief for us to 
be at last able to meet you. Gladly should we have done so 
at an earlier date, if it had been possible to do so, for I assure 
you that we have been as anxious as the most impatient share- 
holder to meet you, to discuss the situation, to review the events 
which have occurred since the general meeting on March 25 
last, and to take you into our confidence and our counsels re- 
garding the future of this mine, which we confidently believe 
to be a rich and valuable property. But you will admit that it 
would have been useless for us to have called you together until 
Mr Nichols was here to enlighten us as to the past, and to ex- 
plain those discrepancies in his estimate of ore reserves which 
had caused such keen disappointment and aroused not unnatural 
indignation, but I assure you that there has been no unnecessary 
delay on our part, nor has there been any reluctance on the part 
of Mr Nichols to come here and face the music. Before I ask 
Mr Nichols to give you his explanation, it will be convenient 
if I define as precisely and concisely as possible the various 
points on which his explanation will be chiefly necessary, and, 
in order to do so clearly and intelligently, it is desirable that I 
should review very briefly the course of events—the sometimes 
startling events—which have occurred since the general meeting 
on March 25 last. Let me compare the situation as it was then, 
or as it was supposed to be then, with what it is now. Your 
meeting on March 25 was a very cheerful gathering. Indeed, 
your chairman described you as his “‘ happy family.’’ You had 
reason to be happy as you listened to his glowing description. 
Let me quote some of his remarks. Mr Gardner said: ‘‘ Our 
profit for the whole year amounts to £396,000.” I want to 
emphasise the accuracy of statements then made. Mr Gardner 
congratulated you on the fact that the whole cost of develop- 
ment, and practically the whole cost of the plant, had been: met 
out of revenue, and he rightly said that you had reason to be 
proud of this, because you enjoyed an almost unique position 
among the gold mining properties of West Australia. My only 
wish is that Mr Gardner’s forecast had been as accurate as his 
retrospect, for, after all, it is with the future more than the 
past that we are concerned. It is not so much the money which 
you have received, and possibly spent, as the money which you 
hope to receive, and expect to spend, which appeals to you. He 
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gave you certain assurances as to the amount of the ore reserves, 
and I will briefly say what the amount was. He said the ore 
reserves in sight amounted to 401,000 tons. On May 31st your 
directors publis shed a circular, which contained the result of the 
preliminary examination of the ore reserves made by Messrs 
Prichard and Loring, who had been commissioned by Messrs 
Bewick, Moreing, and Co. to undertake an exhaustive examina- 
tion of the mine, and, according to this report, although the ton- 
nage of the ore reserves was declared to be approximately that 
estimated by Mr Nichols—namely, 401,000 tons—yet the gold 
contents, owing to the lower grade of ore encountered in the 
stopes between the soo feet and the 7oo feet levels, were stated 
to be 25 per cent. less than the estimate given at the general 

neeting—namely 502,096 ounces. I notice that Mr Prichard, in 
his evidence before the Commission, stated that the circular 
rssued by the director had not accurately given the over- 
estimate, which should have been 30 per cent., and not 25 per 
cent., but for this mistake the board is not responsible, for the 
circular quoted the words used by Messrs Bewick, Moreing, and 
Co. in their communication to the board. This was bad enough, 
but worse followed. On June 22nd a circular was published, in 
which was embodied the result of a further and more exhaustive 
examination made by Mr Loring, and also by Mr Nichols’ him- 
self. According to this report, instead of the tonnage being 
401,000 tons, it was only 139,000 tons, and instead of the value 
being over £2,000,000, it was only £418,000. No wonder, gentle- 
men, you were bitterly disappointed, and that your shares fell 
in value. And now a few words about the fall in the price of 
the shares. On June 20th Messrs Bewick, Moreing, and Co. 
received a cablegram from the mine, which they communicated 
to the board -the telegram containing the result of the examina- 
tion which I have just quoted. On the same day they tele- 
graphed back to Australia to verify certain figures. The reply 
arrived on June 21st, and was communicated to the board the 
same day. The next.day—that is to say, the 22nd—a meeting 
of the directors was held, and a circular to the shareholders 
was issued that afternoon. On that day the shares fell from 
17s 6d to 14s. I notice that in what is stated to be the report of 
the Commission it is said that the shares fell in value on the 
21st and 22nd; but this is a mistake, and I cannot understand 
how a Commission of inquiry could have made a mistake on 
such an important matter. Messrs Bewick, Moreing, and Co. 
— their shares—the shares that they had purchased from Mr 

Gardner—either on the 21st or the 22nd, and this sufficiently 
accounts for the fall in the price of the shares. It is scarc ely 
necessary for me to go further, for a reason: but some people 
have done so, and it has been rumoured that some of the 
directors have also sold their shares. To this I am authorised 
to give a categorical denial. None of your directors have 
reduced their holdings. It has also been suggested that your 
directors, or some of them, have utilised information which was 
the property of the shareholders for their own private advan- 
tage. I cannot imagine a more serious charge being brought 
against men of their position, and it would be disingenuous on 
my part if I were to ignore the fact that the newspapers have 
to-day published extracts from the alleged report of the Com- 
mission, from which it would appear that the Commission en- 
dorsed, if they did not originate, this charge. The Commission 
are stated to have said: ‘It would appear that the chairman of 
directors (Mr Frank Gardner) and some of the directors have 
throughout advanced their own interests, and have shown an 
utter disregard for the interests of the shareholders.’’ Well, Mr 
Frank Gardner and Mr Lane have left the board, and they, no 
doubt, will defend themselves. If those charges be true, and 
they have really been made by the Commission, it should dis- 
qualify those that were guilty from holding any position of 
trust. But who are the persons charged? The report of the 
Commission does not state. Some must be innocent and some 
guilty, and yet they do not tell us who are the innocent and 
who are the guilty. If you look at the evidence to see who are 
indicated, you will find that there is no evidence on the point. 
The charge is based on suspicion. The Commission seem to 
have assumed that the directors must have known that the out- 
put of 1903 was too high, and could not be maintained. But if 
the directors believed, as you believed, and as Mr Nichols 
believed, that they had this high tonnage of ore in reserve. what 
was the necessity of reducing the output in 1903? I tell you 
that each and every one of my colleagues concerned in this 
matter repudiate with indignation this charge, and say it is a 
cruel calumny, for which there is no foundation whatever. 

As regards development, no doubt development has not been 
prosecuted as vigorously as it ought to have been, and I notice 
that at the general meeting in March some very searching ques- 
tions were put by Mr Snell, Mr Streeter, and other shareholders, 
and although the replies were not definite, still some satisfactory 
assurances were given, and a programme was sketched out by 
Mr. Nichols. In our opinion there is no ground whatever for 
anxiety ; we are confident as to the future of this mine. Evenif 
we accept the lowest estimate, taking other companies, you 
will find we do not compare badly, but, although our position 
might be worse, it ought to be better, and must be made better. 
Now, before I ask Mr Nichols to speak—and I am really very 
sorry to intrude so much on your time, and promise it will be 
no precedent for the future—there are one or two matters which | 
I think ought to be explained to you. First of all, as regards 
our connection with Messrs Bewick, Moreing, and Co. In Marc h 
last Mr Gardner proposed to hand over the management to that 
firm. I do not know what his reasons were, because Mr Nichols ; 
commanded his unabated confidence. Some of Mr Gardner’s 
colleagues hesitated ; but when they were assured by Mr Nichols 
himself that the proposed arrangement was highly desirable mate Gay SOG: SO, BOk AO SNE: OR SC ee 
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gave their consent. Well, the arrangement has not worked well. 
When I took over the chairmanship of the company I found 
practically an interregnum ; there was an absence of all super- 
vision. Mr Nichols’ reports were submitted to us without 
criticism, comment, or advice, and it was impossible to say 
whether the responsibility lay with Messrs Bewick, Moreing, and 
Co. or with Mr Nichols. I also found that it was practically 
agreed between both parties that the agreement should be termin- 
ated, and I had every hope that this would be amicably effected ; 
but, although we are agreed in principle, we could not agree on 
some of the details, especially as to a claim made by Messrs 
Bewick, Moreing, and Co. It was impossible to projiong this 
interregnum, which was most prejudicial and mischievous to 
your interests; therefore, acting on the advice of eminent 
counsel, we rescinded that agreement. Now, as regards your 
financial position. I am happy to say that your financial posi- 
tion is sound. The accounts will be laid before you at the 
annual meeting, and therefore I need not enter into detail. Suffice 
it to say that we have £59, ooo, either in cash or in transit, we 
have £25,000 invested in Consols, we have £20,000 in other 
investments—some of them, I confess, are of a somewhat doubt- 
ful nature—and we have due to us the amount of £52,000, the 
whole of which we hope to realise. Of this latter £42,000 is Mr 

Gardner's loan, and Mr Gardner has been allowed, not unjustly, 
I think, by the board, to enter into an agreement by which he 
will pay off his debt in four equal instalments, the first of which 
falls due on October 11th next, and the last on January 11, 1907. 
Under these circumstances your board consider they will be 
justified in proposing to declare a dividend next month of 9d per 
share, making a total dividend in 1904 of 3s per share, or 15 per 
cent. on the par value of your shares. We “believe that the policy 
we peopese is consistent with the payment of a reasonable and 
adequate dividend ; and if it is a policy which commends itself to 
you, my services are at your disposal ; but I must frankly tell you 
that that is the only policy on which I can undertake the work, 
because I believe any other policy would be dishonest, as well as 
mischievous and disastrous to your interests. We thoroughly 
believe in the future of this mine. We believe it to be a rich and 

valuable property. This is our belief; but we make no pro- 
mises, and venture upon no prophecy ; for who can confidently 
tell what is buried in the unexplored recesses of that distant 
mine. But there is one promise that we make, and that is that 
we will do our best; that we will spare no time or labour in 
promoting your interests ; and that we shall deserve if we cannot 
command success. It only remains for me to thank you for the 
patience and courtesy with which you have heard me. I have 
had a difficult task, and not a pleasant task, to fulfil, and it 
would have been more difficult, and unpleasant if it had not 
been for your courteous attention. I have tried to tell you the 
truth, the whole truth, and nothing but the truth, and I have 
tried to not unnecessarily offend the feelings of anyone. Your 
cheers encourage me to give you one word of advice, and you 
will admit that I am entirely disinterested ; I have no responsi- 
bility for the past; and my ‘advice to you is to let sleeping dogs 
lie. Of course, I do not refer to the report of the Commission, 
which must be aust with in due course. Do not rake up the 
ashes of the past, and reopen old wounds. What is the advantage 
in doing so? None whatever ; and there are many disadvantages. 
I understand that no legal liability attaches to any man; and, 
therefore, the only result will be infractions, quarrels, recrimina- 
tion, possible litigation, and certainly scandals—scandals which 
will further besmirch the reputation of your company, and still 
further damage the value of your property. Let us unite in a 
long pull—I hope it will not be very long—and a strong pull, to 
extricate the company from its difficulties, which are not very 
formidable difficulties, and replace it in the high position in the 
estimation of the public which it once so justly held. 

Mr. Nichols said that one of the first points raised by the board 
after his arrival in London was whether he had communicated 
any secret information concerning the company’s affairs to Mr. 

Gardner. To this he replied—and he now wished to repeat the 
cumenent~tiela during the whole period of his connection with 
the company he had never communicated any information of any 
kind to Mr. Gardner which was not intended to be communi- 

cated to the board. It was impossible for him to express how 
sincerely he regretted the fact that the development of the mine 
during the past twelve months had proved that his estimate of 
the ore reserves, as contained in the annual report for the year 
ended December 31, 1903—namely, 401,677 tons, averaging 25 
dwts per ton—was incorrect. He must frankly admit that he could 
not exercise that care in making the report which he would have 
done had he been upon the property at the time. Further, he 
found, too late, that he was not justified in relying to the extent 
that he did upon information communic ated to him by his con- 
fidential subordinates. Since taking over the management of the 
property in September, 1898, bullion had been extracted of the 
value of over £2,100,000, and more than £950,000 had been paid 
in dividends. He then gave a technical description of the 
method adopted by him in estimating the ore reserves, and in 
support of his claim for the greater reliability of his estimate 
of last December, said that more samples were taken on that 
occasion than when he made his estimate for 1903, and, more- 
over, large blocks of ore which existed were excluded from his 
last estimate, as these could not be propertly valued until fuller 
information was secured from further development work and 
sampling. A point was raised by the Royal ¢ “ommission regard- 
ing his dealings in the company’s shares. It had been stated 
that he sold them because he thought that the price was going 
down. That was quite untrue. 
he had entered into an agreement with Messrs. Bewick, Moreing, 
and Co. not to deal in the company’s shares. Moreover, when 
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he told them that the instructions to sell his shares were sent to 
his attorney in Australia by mail, he thought it must be obvious 
that he did not dispose of them because he believed that they 
were going down. Had that been his object, his instructions 
would have been cabled. He bought his shares at much higher 
prices than those at which he sold them. With regard to the 


future, he considered that the mine was to-day in a better position | 


than when he returned to Kalgoorlie last June, and, although 
they were obliged to treat lower grade ore than formerly, they 
found that there was still a large tonnage, and they had every 
reason for hoping to meet with good ore in the deeper workings. 
After remarking that on former occasions he had expressed a 
wish to be relieved of his duties in order to return to America, 
he said that, in view of what had transpired during the past 
twelve months, he desired to be allowed to return to the mine. 
That was his wish—not for any pecuniary reasons, but in order 


that he might have an opportunity of again placing it upon a | 
regular dividend-paying basis, which he was confident of being ! 


able to do, and of regaining that confidence which the board and 
the shareholders reposed in him in the past, when, under his 


management, the mine was making better returns than it was at | 


the present time. 

The Chairman then announced the decision which the board 
had arrived at with regard to the retention of Mr 
vices. 
that Mr Nichols had been guilty of great carelessness, and that he 
committed an error of judgment in trusting too much to a man 
not worthy of his confidence. At the same time, they entirely 
acquitted Mr Nichols of any dishonesty or impropriety, and in 
doing so they were only following the example of the Royal Com- 
mission. The board had decided to 


services of a consulting engineer in London to assist the directors | 
| 


in their deliberations. 

Mr Crane: Does Mr Nichols undertake not to be so often away 
from the mine? That is a very serious matter. 

The Chairman: The board undertake, and I am 
Nichols will too, that these absences will not recur. 

Colonel Burton-Brown : 
is based partly upon your excellent address and partly upon 
Mr Ralph Nichols’s remarks, The question is, will you inspire 
confidence in the shareholders of this company, maintain the 
credit of the directors, and generally maintain the credit of West 


sure Mr. 
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The Chairman: I have no hesitation, on my own behalf, and | Estim’'tes) 1905. 1904. 1905. | 1904. 

I think on behalf of my colleagues, in giving the assurance that | ——— ae £ 2 £ £ £ 
— will ~ no —_ king in the shares; but the question of the | National Debt Services ....| 27,0C0,C00) 23,565,584 24,265,940 45,190 72,883 | 
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to make such a charge against him. As to his holding, the exact | For Advances for Interest on | 
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aii cee cincinnati nF ic i “nS Se 2 Oe es 64a ee ae * } ’ ’ 
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4,263,842 6.637.127 - | and £2,000,000 in 1903-4). . | | 19,800,000) 6,000,000 300,000. 
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Land Tax and House Duty 2,650,000 1,580,090, 1,330,000 26°00 poo Treasury, I’ebruary 7, 1905 
Property and Income Tax 30,000,000 16,869,000 17,288,000 2,852,000 2.146.000 | ee = 
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elegraph Service ........ 3,750,000 3,390000 3,209,000 P 
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ciheakaeee tee anes| enunl THE following is the monthly return showing: the 
Miscellaneous ............ 1,350,000 1,150,582 1,325,843 9,075 9053 amount received from, and paid to, Trustee Savings 

—— | Banks and Post Office Savings’ Banks in the United 
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Total,including Balance.. eee 


114,245,250 116,072,133 
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Nichols’s ser- | 
After careful consideration, he said, their opinion was | 


allow Mr Nichols to return | 
to the mine for the purpose of repairing his mistakes and regain- | 
ing their confidence, and the-- had also decided to secure the | 


I should like to ask one question ; it | 


— 





) OTHER RECEIPTS. 


Repayment of Advances for 
POEOR. 0.50 é.00d tN eens neaes 
Under Telegraph Acts, 1892 
$0 1904 ..ccccccccccccces. 
Under Uganda Railway Acts, 
1896 to 1902 
Under Naval Works Acts, 
1895 to 1903 

| Under Military Works Acts, 
| __ 1897 to 1901 
| Under Land Registry (New 
| Buildings) Act, 1900 ...... 
Under Public Buildings 
Expenses Act, 1903... .. 
Under Public Offices Site 
(Dublin) Act, 1903 

By Issueof Exchequer Bonds 
under the Supplemental 
War Loan Act, 1900...... 
By Issue of ExchequerBonds 
under the Capital Expen- 
diture (Money) Act, 1904 
Suez Canal Drawn Shares. .| 

| Transvaal and Orange River 
| Colony — Repayment of 











sum voted as a temporary} 
advance | 
Unclaimed Dividends Ac- 
count :—Receipt under 
| Section 10 of the Finance} 
Act, 1904 


Temporary Advances, de-| 
ficiency 


| 

| 

Temporary Advances, Ways| 
| and Means _ (including 
| ‘Treasury Bills £13,500,L00\ 
} in 1904-5, and £8,500,000 in| 
| 1903-4) | 


“Revenue, as above........ 
| Payments in relief of Loca) 
Taxation :—Customs .... 

Excise 


eee ewer eeee 


Total Revenue, includ- 
ing payments in relief 
of Local Caxation .. 
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Savings’ Bank Investment Account during the four | 


weeks ended February 4, 1905 :— 




















Total Amount Total Amount 
Received by the Paid by the 
; Commissioners. | Commissioners. 
TRUSTEE SAVINGS’ BANKS:— | £ s da £ s a 
In money and interest credited.......... | 117,560 1 0 46,389 7 5 
For stock sold or purchased for the) 
Savings’ Bank Investment Account....| 10,239 8 9 23,521 6 4 
Transfer certificates to and from Savings’) 
Banks and Post Office Savings’ Banks| 6,253 2 5 1,459 911 
Di iiiciccriiccaicurebindonn | 13405212 2 | 71,370 3 8 
| - 
Post Orrice Savines’ BANKS :— 
In money and interest credited.......... | 480,200 17 3 110,000 0 0 
For stock sold or purchased for the| 
Savings’ Bank Investment Account....| 101,900 18 1 224,061 13 7 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks) 1,459 911 6,253 2 5 
Total........... yes cececceseeces 583,561 5 3 340,314 16 0 
At Feb. 4 lat Correspona-|At Correspond- 
| 1905, » Jing Period Lastjing Period Last 
E Month. Year. 
Total amount at the credit of: £ s di £ sd £ sd 
The fund for the Banks for 
WINANS Sockets sacedcdicos | 51,938,086 19 11, 51,875,404 11 5) 52102,505 0 7 
The Post Office Savings’ | | 
Banks Fund.............. ,149,425,961 4 6 149,182,714 15 347,333,038 2 11 
ee 201,364,048 4 5'201,038,119 6 8'!99,435,543 3 6 


Savines’ BANK INVESTMENT 
ACCOUNT :—= | 
Total amount of stock held 
for depositors in— 
Trustee Savings’ Banks ../ 2,314,318 14 1) 
Post Office Savings’ Banks 17,502,619 7 10 17,398,094 12 


| 

| | 
2,301,324 11 4) 2,180,772 16 2 
9 16,420,291 5 11 





Total ........0.0- | 19,816,938 1 11 19,699,419 4 1! 18,601,064 2 1 








— ' The Largest Fire Office in 
ROYAL the World. 


INSURANCE cliead {1, North | John St.. LIVERPOOL. 
COMPANY. ces: ( 28, Lombar aon e 
rire. ire. | Total Fundsexceed 12,500,000. 





NORTH BRITISH & MERCANTILE 


INSURANCE COMPANY. 


Established 1809. 


FIRE. LIFE. 
BURGLARY. ANNUITIES. 
Total Funds - - £16,900,000 
Annual Income - - £3,500,000 


For full particulars apply to— 
Chief Offices: 61 Threadneedle st., London, E.C.; 64 Princes st., Edinburgh. 





The Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
ACcounTs pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, February 8, 1905. 


—, DEPARTMENT. 
£ 
Netos issued ........ 52,454,885 )Government debt.... 11,015,100 
Other securities .... 17,434,900 
Gold coin and bullion 34,004,885 


52,454,885 





52,454,885 } 


BANKING DEPARTMENT. 
£ | £ 
Proprietors’ capital .. 14,553,000 Government _securi- 
ROG. ccccccccccccece DIGGS) COD ccccccccccccce I5,00u000 
Public deposits* .... 9,459,079 Other securities .... 24,427,700 


Other deposits ...... 39,448,004) Notes ..........00-- 25,143,145 | 


Gold and silver coin.. 
120,401 : 
67,076,323 | 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated February 9, 1905. J. G. NAIRNE, Chief Cashier. 


Seven-days and other 
Bills. .cccccccccece 


1,901,893 


67,076,323 | 


| 
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The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 





| and Rate of Discount, for three months ending February 8, 1905 :— 





| borrowed heavily from the Bank. 


| from the Bank. 








The preceding accounts compared with those ot the previous | 






week exhibit :— Increase, cromagine 
£ 

Circulation (excluding 7-day and other bills) 5 cccccece - 246,425 
Public deposits ...0.cccccccccsccccccoccccce « SOBESS ccccses * aa 
Other deposits .......cccccccsccccccccccecs ne coccccce Saat 
Government SCCUFitied .......ce cece cece eeeees ‘ua “a éanacéee:. ee 
Other securities .....ccccccccscccccccccccsccccces ae Kewenne « 1,043,699 
DN cu ancNeasddecnss KeconcenKeescas (uceseucas « SUG cacesecs <a 
PD Gkccnccsstcdetedscoeseccvddccesnccunccundues a ee 
BOONONIG soc. cc ccccvccccccectcccsesovccs ceccece eccce GAZ STS cccccece ee 











| 





| Government securities 
| Othersecurities .......... 


i 7 | = re | 

















| | Om. 
| | | iti > oO 
Cote ana] tater | emmaaan — esi 
oin and excluding } : | 
Date. Bullion. | Abroad or | Bank Post |Deposits | Banking Reserve. 23 - 
| out for Bills) Depart ae 
Export. : | ment, Sa\g 
xg 
coinage Sandcastle en 
1904. £ i £ st £ 2 - 
Nov. 16 33,402,224) 450,000 out} 727,686,270 |46,612,929) 40,316,830)24,165,954/ 513/ 
23 32,855,653 875,000 out)” 27 489,810 | 47,035,269, 41,096,222)23,815,843) 224) — 
30 32,550,219) 436,000 out} 28,110,620 (50,427,432) 45,368,869|22,889,599) 74 — 
Dec. _7 31,885,713 222,000 out| 27,869,245 |48,777,537, 44,171,875|22,466,468| 228/— 
14 31,228,062; 92,000 out! 27,674,700 |48,378,907| 44,223,130| 22,003,362) 298) — 
21 29,696,499; 340,000 out| 28,405,405 |47,618,929) 45,732,264| 19,741,094) 418/— 
‘ 29,927,272 951,000 in| 28,204,210 '53,424,743| 51,073,770| 20,173,062| 572, — 
Jan. _4/31,089,532; 425,060 in| 28,607,725 |59,807,224) 56.§30,053|20,931,807| 35 |— 
11 31,914,060: 362,0CO out| 27,945,230 |50,269,532! 45,918,676|22,418,83¢| 444/— 
18 33,194,603; 66,000 out| 27,649,165 |51,139,945| 45,281,221) 23,995,438) 462/— 
25 34,402,403; 50,000 in| 27,379,170 |50,359,633| 43,042,409| 25,473,233} 503, — 
Feb. 1 35,510,830, 834,000 in| 27,558,165 |50,061,732) 41,79,440}26,402,665) 52a) — 
8 35,906,778 70,060 out’ 27,311,740 '48,907,083' 40,031,285'27,045,038' 554\— 








Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 








| ] 
At corresponding date Feb. 6, | Feb. 12, Feb. 11,| Feb. 10, | Feb. 8, 
with the present week. | 1895. 1902 1903 "| 194. | 195. 
Circulation (excluding £ £ £ | £ : £ 
Bank post bills) ........ | 25,119,885, 28,734,310 28,127,905 27,749,055, 27,311,740 
Public deposits .......... 6,659,007 14,078,008 11,239,705' 9,081,614, 9,459,079 
Other deposits .......... 33,814,772, 39,432,028 39,677,093 41,635,576 39,448,004 


«. 12,478,488 17,274,485 15,062,127 19,229,834 15,603,585 
17,660,953, 28,664,669 28,984,448' 24,826,750 24,427,700 
Reserve of notes and coin 28,481,915, 25,934,416 25,170,852’ 24,900,092 27,045,038 
Coin and bullion ........ 36,801,800 36,893,716 35,123,757 34,199,147 35,906,778 
Proportion of reserve to 


\ 
HeMAEIO® 66s cocecvena 708% 482% 494% 49% | > 
Bank rate of discount .... 2% 3% 4% | 4 3 
| Marketrate, 3months’ bills 1 234 3 38 334 | 23 
Price of Consols* ........ 1045 944 92}? &64 894; 
Price of silver peroz. ..... 27ya 254d 22 2nd 264d | 285d 
Average price of wheat .. 20s 6d 27s. 2d 25s 6d | 26slld | 3s 6d 
Exchange on Paris (short), 25.70-25 , 25.133-183  25.15-20 | 25.214-26 25.163-214 
— Amsterdam (short) 12.14-24 | 12.23-34  12.23-34.| 12.2-22 12.14-2 
— Hamburg (Smonths) 20.52-60 20.56-60 20.62-66 | 20.68-72 20.60-€4 


Clearing-house return .... 1€8,658,000 176,078,000 176,230,000 178,131,000 206,614,000 








* ew 2? per Cents.—Goschens, 


The amount of the ‘‘other deposits'’ compared with the ‘other 
securities,’ showed in 1895 an excess of £16,153,819, and in 1902an 
excess of £ 10,757,359, in 1903 an excess of £10,692,645, and in 1904 
an excess of £16,808,826. In 1905 there is an excess of £15,020, 304, 


In 1902 the Bank rate was 3 per cent., and the rate for best 


; three months’ bills in open market was steady at 2} per cent 


Owing to the revenue collection and the Stock Exchange settlement 
the market had run very short of loanable money, and had 
The German and Austro- 
Hungarian banks had reduced their rates, and the prospect seemed 
to be for easier rates generally. 


At the corresponding period in 1903 the Bank rate was 4 pet 
cent., and the market was short of supplies, and had to borrow 
There was however, an expectation that the Bank 
rate would be reduced in response to a similar movement by the 
Bank of Germany, but the reduction did not take place. The rate 
for best three months’ bills in the open market was 33; to 3g per 
cent. Thetone on the Stock Exchange was steady. 


In 1904 at this time the Bank rate was 4 per cent., and in the 
outside market asudden stringency had occurred, causing loan 
rates to run up to 34 per cent. The outbreak of war in the Far East 
led to caution generally, and the rate for discounting best three 
months’ bills moved up during the week from 2§ to 33% per cent. 
The war came as a surprise on the Continental markets, and there 
was a sharp fall in Stock Exchange prices. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


















































| Country | 
Weeks Ending. Town Clearing. | Clearing. | Total, 
Date, 1904. £ £ £ 
December BW icc ccec cesses | 144,890,0C0 12,592,000 | 157,482,000 
SL csseeeeeeesees | 139,514,000 7,106,000 | 146,620,000 
5. 
January 2 to Jonuary4.. 120,478,000 | 9,842,000 130,320,000 
Bireaccoidcaasseal 195,805,000 | 19,677,000 215,482,000 
i dewenane’ nixed 234,259,000 20,000,000 | 254,259,000 
ircsntkcanacia 169,050,0c0 | 17,155,000 186,205,000 
WOneGeey t B ic cccuuccepeces 283,517,000 17,071,000 300,588,000 
Keuatadensiis 187,001,000 19,613,000 | 206,614,000 
DAEs sicciniodananes) 1,190,110,009 | 103,358,000 |  1,293,468,000 
Corresponding total 1904 .. 1,075,815,000 106,536,000 | 1,182,351,000 
Increase or Decrease in { + 114,295,000 | — 3,178,000 |+ 111,117,000 
FOU  cccccccsceesesss (| ™ 10°62 % |= 298% |= 9°39 % 
Gross total in 1904 ........ 9,677,988,000 | 886,209,000 | 10,564,197,000 
Do 19053....... eeideuatess 9,234,956,000 | 884,869,000 10,119,825,000 
Increase or Decrease in { + 443,032,000 | + 1,340,000 |+ 444,372,000 
I9DF. wcoccccccccccccce = 48% |= 015% i= 439 % 


Fora prema ne mae am nea, 


eA ER RI 


i 
; 
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SpEcIAL Days 


“ Fourths ” of the 














Stock Exchange Pay Days. Consols Pay Days. Month. 
Date. | £ Date, £ Date. | £ 
1904. 1904. | 1904. | } 
Oct. B.cocrcees 78,832,000, Aug. 4 46,634,000;Aug. 4 46,634,000 
i SE canveesks 72,491,000 'Sep. 1 38,843,000|*Sep. 3 23.791,C00 
Bos escecsves 96,708,000 Oct. 5 54,665,000/Oct. 4 33,804,000 
NG BBs veccesses 80,517,000'Nov. 4 47,598,000,Nov. 4 47,598,000 
ee 77,801,000 Dec. 1 53,309,000!*Dec. 5 32,318,000 
1905. 1905. 1905. 
POR: -Ab.acasecas 76, 704,000 Jan. 5 51,765,000\Jan. 4 41,071,000 | 
ne 90,345,000 F eb. 1 59,425,000 Feb. 4 34,077,000 
Total, 1905 Lashed 167, 049,000; .. 111, 188, 000; oe 75,148,000 
Corresponding 
total, 1904..../ 123,619,000, .. 97,885,000) eo 71,455.0C0 
Inc. or Dec.) 43,430,000 os 13,303,000 ee + 3,693,000 ; 
in 1905 j 35°13 % 13°59 % os 517% 
Gross total in 1904) 1,536,586.000; .. 597, 160, C00 ‘ 445, 281,000 
ae 1,456,775,000 . 59 3,605,000 “ 382,285,000 
Inc. or Dec. t/+ 75,811,000 g% i+ 3,555,000 |+ 62,996,000 
in 1904 .... | 548% |... 659% | 1647 % 


PROVINCIAL CLEARING RETURNS. 


The figures for 1904 include two days more than those for this 
year. 








1904-5. | 1903-4. | Inc. or Deo. 
a ee a 
MANCHESTER— s | «= £ 9%, 
Jan. 1 to Jan. 28......| 20,807,100 20,597,800 + 209,300| 1-01 
Week ending Feb. 4 ..| 5,687,400 5.735.400 48,000! 0:85 
Total to date...... | 26, 494,500 26,855.2 200 + 161. 5a 0-61 





LIVERPOOL— | 


Jan. 1 to Jan. 28......| 16,840, 000 19,447,800 —2,607,800' 13-41 
Week ending Feb. 4 . .| 4,086,400, 6,432, 200 — 2,545,800 36°47 


Total to date......) 20,926, 400) 25,880,000 —4,953, 5,600 19:14 








BIRMINGHAM— | 











Jan. 1 to Jan. 28..... | 4,496,800) 4,612,000-—— 115,200, 2:50 

Week ending Feb. 4 ..| 1,483,400 1,497,900 — 14,500 0:97 

1 scnasaiiihntiianis ccc eibitieaibaaeiaiaitdiaaininiastte \ eiiins =e 

Total to date......! 5,980,200) 6,109,900 — 129.700! 2:12 
NEWCASTLE-UN-TYNE- “. 

Jan. 1 to Jan. 28......| 5,996,900) 7,677,600 —1,680,700 21:89 

Week ending Feb. 4 ..| 1,780,800, 1,892,000 — 111,200 587 





a | 


7,777,700, 9,569,600 —1,791,900 18:72 


BEISTOL— 


Total to date...... 








Jan. 1 to Jan. 28......| 2,594,700) 3,059,200 -- 464,500, 1518 
Week ending Feb. 4'2.| “728,100, 692.3004 35,800 51 
Total todate......! 3,322,800 3,751,500— 428,700 11-43 


The principal items in the latest weekly accounts publishea 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


enamnaion Increase 


Feb. 9, Feb. 2, Feb. 11, or Decrease. 
1905. | 1905. 1904, < 
‘Last Week Last Year 
ASSETS. £ £ 


| £ £ £ 

Coin and bullion—Gold 110,168,000 107,948,000 °93,746,0:0 + 2,220,000 + 16,442 000 
Silver 44,122,000 44,021,000 44,234,000 + 101,C00 — 112,000 

Government securities 15,704,000, 15,704,000 15,704,000 ‘ 
Discount and advances,. 44,870, 000, 52,078,000 50,511, - — 7, 208, 000 —- 5, 441 ,000 

LIABILITIES. 

eee 174,899,000 178,283,093 172,216, 900 — 3,384,000 + 2,683,000 
Government deposits ... 7,751,006 8,095,000 5,814,000 a 344,000 + 1,937,002 
Private deposits........ 22,528,000) 21,067,000 16,367,0CO + 1461,000 + 6,161,000 
AUSTRO-HUNGARIAN BANK. 





Jan. 31, Jan. 23, | Jan. 30, | - 
1905, 1905. 1904. Last Week Last Year. 
ASSETS. £ £ £ 2 £ 


Coin and bullion—Gold 48,028,00C 48,400,000 46,590,000 — 372,900 + 1,438,0¢0 





— Silver 12,577,000 12,537,000 12,487,000 + 40,000 +  90,CCO 
Discount advances, &c. 17,541,000 16,295,000, 13, 1921,00C | + 1,246,000 + 4,220,000 
LIABILITIES, 
Circulation ........... + +| 68,130,000) 65,708.000; 68.739,00C|+ 2,422,000 — 609.C00 
NATIONAL BANK OF BELGIUM. 
| Feb.2, , Jan. 26, _ Feb. 4, ; 
| 1905. 1905. 1904, Last Week Last Year, 
ASsETs, | & 5 £ £ | £ 
Coin and bullion........ 4,883,000 4,730,000 4,884,000 + 153,000 — 1,000 


Other securities ........| 25,286,00C) 23,007, 00, 22,003,000 +  279,0C0 + 1,283,000 





LIABILITIES, | 
Notes in circulation ....| 26,431,000, 26,639, 000’ 25,126, 00 — 188,000 + 1,325,000 
Current accounts ......| 5 699,000} 3,011,000 3, 806,000 + 598,000-— 197,000 
NETHERLANDS BANK. 
Feb. 4, , Jan. 28, | Feb. 6, ' 
| 1905, | 1905, 1904, Last Week Last Year 
ASSETS. | £ £ £ £ £ 
Coin and buliion—Gold! 5,838,000 5,838,000 5,256,000 5 + 602,000 
Silver 6,238,000 6, 265,000 6, 555,000— 27,000 — 317,000 
Discount and — 9,134,000 9,120,00C Py 181,000 + 14,000 —  47,00u 
N in cireula stio1 | 21,725,000 21,638, 
otes in circulation ....| OCO 19,800,000 + 87,000 + 1,925,000 
Deposits ..............| 448,000 ‘581,000 403,000 133,000 +” 45/000 


THE ECONOMIST. 
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| / BANK OF RUSSIA. 


Jan. Jan. ; Jan. 
, 16/29, 8/21, 16/29, 
| 1905, 1905. 1904, Last Week Last Year, 
ASSETS. £ £ £ | £ £ 


1 GOld.... ..cecseccccccoees 89,053,000 88,491,00C) 75,085,000 + 552,000 + 13,968,000 


Balance abroad ........ 14,337,000 14,655,000 17.591,090 318. (00 — 3,257,900 
Silverandsubsidiaryeoin’ 6,807,000 6,624,000! 7,953,000 + 183,000 — 1,146,000 
Securities & short loans) 25,384,000 25,695,000 32,634,000 — 311,003 — 7,250,000 
Other loansand advances, 14,170000 14,028,000) 13,226000 + 142,000 + 944,0c0 
Securities belonging to j 

eae 5,610,000 5,731,000! 5,182,000 121.C00 + 428,000 
Miscellaneous .......... 6,165,000 6,808,00C) 5,646,000— 643,000 + 519,000 


Balances due by | 
branches & treasuries: 8,123,600 5,555,000! 2,725,000 + 2568,C00 + 5,398,000 














-—— 


169,649,006 167,587,000 160,045,0C0 + 2,062,000 + 9,604,000 


{ 87,067,000 85,354,000) 57,879,000 + sae a 
5,504,000 000' 5,504,000 5,504,000 


52,073,000 48,613,000, 50,685,000 + 3,460,000 + 1,388,000 


LIABILITIES. 
Notes in circulation .. 
Capital of the bank ... a 
Deposits and current 
MOOOUIER «64:00:50 000% 


Treasury account ...... 14,967,000 16,984,000) 35,497,000 — 2,017,000 —20,530,000 
Miscellaneous .......... 2;868,000 2.967,000) 3,436,000, - 99,000 — 568,000 
Balances due to branches | | 

and treasuries........ 7,170,000 8,165,000 7,044,000 995,000 + 126,000 











_ 169, 649.000 167, 587,0% 160,015,000 + 2,052.0 + 9.604,000 
IMPERIAL BANK OF GERMANY. 


Feb. 7, Jan. 31, | Feb. 7, 
1905, 1905. | 1901. last Week Last Year. 
ASSETS, £ £ | £ | £ | £ 
Coin and bullion ...... | 53,645,000 53,437,200 45,769,000 + — 208,000 + 7,876,000 
as and advances) 56,8.2,000 39,367, 00 40,166,000 — 2,555,uu0 — 5,354,006 
UIABILITIES. 


Notes in circulation .... 


62,010,009 64 192,000. 59,952,000 — 2,182,°0C + 2,048,000 
Current accounts 


24,404,000 25,620,000 23,359,000 — 1,216,00) + 1,045,000 








BANK OF ITALY. 7 
Jan. 10, | Dec.3l, | Jan. 10, | 
1905. | 1904. 1904. Last Week Last Year, 
ASSETS, | £ | £ £ £ £ 
Reserve—Gold coin and 
BOM: bscsisaksinacts 19,071,000 19,059,000 18,662,000 + 21,000 +  409,0C0 
— Foreigngoldbills 3,268,000) 3,418,000 3,342,000 — 150,005 — 74,000 
a: 3,203,000 3,195,000 3,729,000 + 11,000 — 525,000 
State notes & sml.change 598,000 549,006 57,000 + 49,000 — 153,000 
Discount and loans .... 10,767,000 12,023,000 11,294,000 — 1,259,000 — 437,000 
Publicstock &Statelo’ns 9,226,000 9,163,000 8,399,000 + 635,000 + 917,000 
Credits, intern’]& abroad 6,537,000 7,2i1,C0) 4,631,000— 674,030 + 1,906,003 
LIABILITIES, ‘ 
Note circulation........ 36,635,000 36,570,000 35,968,300 + 116,090 + 718,020 
Current accounts ...... 3,825,000, 4,511,000 5,821,000-—- 635,000 + 4,009 
Deposits at notice...... 3,557,000 2.902.000 3,644000 + 655,000 — 87,000 
BANK OF SPAIN. 
Keb. 4, , Jan. 28, ; Feb. 6, 
| 1905. 1905. 1904, |Last Week Last Year, 
ASSETS, £ £ £ £ £ 
Pe. -scxsekecasnipaneod 14,926,900 14,922,006) 14,593,000! + 4,000,+  333,0C0 
DUE kckdiadsccneskaees 20,142,000 20,197,000! 19,167,000 —  55u00'+ 975,000 
Loans and discounts. ., 51,176,000) 51,204,00u) 47,943.000— 28,000: + 3,228,000 
Spanish 4 % stock...... 14,078,00C 14,076,000; 14,770,000 os - 692,000 
Treasury bills, obliga- 
TUB s. h:siscsneacenx 6,009,000 6,000,000) 6,000,000 es ee 
LIABILITIES, \ 
Ciroulation. ...cccscsees 64,470,000 64,238 000) 65,093,000,;+ 232000 — 623,000 
Deposits and current) | 
BOOOUNES. 2... cvececciece | 25,512 000 25.524.00¢ | mF _ 1200 
NEW YORK ASSOCIATED BANKS. | 
| Feb. 4, Jan. 28, Feb. 7, | 
1905, 1905, 1904. |Last Week Last Year. 
ASSETS, £ £ £ \ £ 
EE vis cavcscone eeeeees, 45,462,000 46,306,000 41,194,000/— 844,000 + 4,258,000 
Legal tenders ..... eose+| 18,354,000 18,582,000) 14,554,000,— 1 228,00 + 3,820,000 
Loans and discounts... . 225,618,000 225,128,000 199,770,000|+ 2,499,000 +25 848,000 
LIABILITIES. 
err 8,580,000; 8,576,00C 8,302,006| + 4,000 +  278,0C0 
Net deposits (inc. U.S. 

Government Deposits) |239,396,090 237,956,000 205,432,000} + 1,430,00C + 33,964,000 
U.S. Government De- 

DEE Skcnndsscsdernss | 4,196,000 4,194,000, 7,378,000) + 2,000 — 3,182,000 
REsERVE(Specie& Notes)| 63,816,000 64,883,000, 55,728,000}— 1,972,090, + 8,088,000 
(egal reserve .......... 59,849,0UL 59,491,009) 51,358,00C} + thy 000+ 8,491,000 
Excess of actual reserve) 3,967.00C) 5,397,000) 4,370,0C0|— 1,430,.x%|— 405,000 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 8d; and the france, lira, and peseta at 25 per &. 
American currency is reduced into English money at 43 per dollar. 

Discount and Loan.—The effects of the revenue collec- 
tion have made themselves very manifest this week, leaving 
the market so bare of funds as to be unable to meet the 
requirements of the Stock Exchange settlement and other 
demands without having recourse to the Bank for assistance. 
Loan rates have consequently been stiff, the terms for day- 
to-day borrowing having been about 2} per cent., and fora 
week 2} per cent. To-day being pay-day on the Stock 
Exchange, yet higher rates have prevailed, borrowing over 
the night being conducted at 3 to 34 per cent., and for short 
periods at 3} per cent., the Bank lending a considerable 


amount at the latter rate for a week. At the begin- 
ning there was a tendency to ease in the discount 
market, on the impression that supplies were going 


to be ample and the Bank securing some of the gold 
arriving from abroad. On the disclosure of the narrow 
margin on which the market was working, however, rates 
hardened, and to-day 2;*; per cent.is the more usual rate for 
best three months’ bills, with only occasional business at 24 
per cent. The Bank Return{ shows that the payments for 
Treasury Bills and revenue receipts have added £2,037,918 
to the Public Deposits, while the Government has at the 
same time repaid advances from the Bank to the amount of 
£704,456 indicated by a decrease of that sum in the Govern- 
ment Securities. The Private Deposits have fallen | 
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tenain while the balance of repayments by the market to 
the Bank over new money taken has reduced Other Securi- 
ties by £1,044,199. The Bank’s stock of gold amounts to 
£35,906, 778, or £395,948 more than last week. On balance, 
£70,000 in gold was withdrawn for export, and there was 
consequently a reduction of about £466,000 in the home 
circulation of coin. The note circulation also fell off by 
£246,425, and the reserve was augmented by a sum of 
£642,373. It now amounts to £27,045,038, and the propor- 
tion of reserve to liabilities is 23 higher than last week at 
55+ per cent. 


The subjoined table shows the rates quoted from day-to- 
day during the week :— 


| Last | 




















week. Sat. | Mon. ‘Tues. Wed. ho r a 
% % » | % | % | % |_% 
DAE F800 osc cecscccccessesececs 3 3 I? 3 5 
Market rates of discount :— | | 
60 days’ bankers’ drafts ........ 23 27, 427% 27 (24 2% (282 
ET OR civ is casneiesceees 2% |2ct, S12d we 28 wath | (2 Pe2h te 
4 months’ do........ 2h Ite 828 2k wath «62h 2h 
6 months’ do........ 24 2, 428 ye 28 2s (2x 4:28 4 
Loans :—Day to day 2 242 232 232 2324 324 3 3 34 
I ss sitanads sce heshaiins 2h 22t 34h 42% 424 af 334 
Fortnight (at last Settlement) ..3 333 333 343 343 3 3 
Deposit allowances:—Banks ....14 (14 14 1h (lh 
Discount houses at call ........ 2 2 \2 2 12 \2 2 
I xs ek neinscnnniiantas 2 «6-2 «= kB 


The following i isa comparison with previous weeks: — 








BP bs B | * 
(2e ank Bills. Trade Bills. 
eo ——_. $$ 
=A 3 Monthe. 4 Months. 6 Months. |3 Months.'4 Months. . Months 
ea. | me) Um | lm UL wm CO % | 
Oct. 28...3 "34 25 23 3 13 33 33 | 34 * 
Nov. 4.. 24 33) 3 ig 3 33) 3k 33 3) 34 
1l.. 24 34 25 48 28 3. 38 3a + 3% 4) 34 i 
18../2 23)/26 3| 3 3 3 33) 32 34 | 33 
25...2 24 248 3 35) 38 3) 34 3 | 33 
Dec, 2..2 24) 24 3 3 3 3} 3 4| 3a 3 
9..14 23 24 23 25 3 34 3 34} 3 3 
16..24 9 28 % 2% 2 13 3 34) 3 4 
22...23 322% 242 22 of 3 3h 34 | 34 3 
wel 33 2% th 2f 8B 22s &| 3 3 33) 33 4 
Tr | 
Jan. 6 12 24 2% 23 23 2200-3 2338 3 34 
13 (2 2h] Qe 2is B28 3) 23 3\3 | 3 3h 
20. 13 23 24 ih 24 8) 2% «t4) 23 203 | 3 13 34 
W120 3 )| de 4 24 2 24 g| 23 3 | 3 22 
Feb. 3..2 24) 28 2h 24 23 3\3 13 24 
10..13 34 2 P;! 2h 2a 2303122 31 ORE 





¥ These rates range from those current on the very best paper to those paid 
on bills, or which the Bank rate is usually required. 


Very little business has been transacted in the silver 
market this week. The price of bars was +:d lower on 
Saturday, at 28-4;d per ounce, but this fraction was recovered 
on Monday, and the quotation remained at 28}d per ounce 
until Thursday, when an advance of 3d took place to 28;5-d 
per ounce. A relapse of j;d to-day makes the closing 
quotations 28}d per ounce for spot, and 273d per ounce for 
two months’ forward delivery. 

The following 1s from Messrs Pixley and Abell’s Circular, 
dated February 9 :— 

Gold.—Bar gold, fine, 77s 9d per oz standard; United States 
gold coin, 76s 4d per oz; German gold coin, 76s 53d per oz, 
nominal; French gold coin, 76s 5d per oz, nominal; Japanese yen, 
76s 4d per oz, nominal. 

Silver,.—Bar silver, fine, 28;%d per oz standard; bar silver, two 
months’ delivery, 27}4d per oz standard; bar silver containing 
5 grs gold, 28}2d per oz standard; bar silver containing 4 grs gold, 
282d per oz standard; bar silver containing 3 grs gold, 284d per 
oz standard ; cake silver, 30$d per oz; Mexican dollars, 27d, 
nominal; quicksilver, £7 12s 6d, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.7,000,000 in remittances on India. The tenders amounted 
to Ks.49,500,000 at Is 4 1-32d to 1s 47d. The following 
statement gives the result of the sales trom the beginning 
of the current financial year :— 





Rs. £ 
April 1, 1903, to March 31, 1904 .......... 350,794,845 .... 23,457,514 
April 1, 1904, to February 1, 1905....... e 281,986,697 eeee 18,850,701 
eek ending Poebruary &, 19GB. ccccccecene 8,145,060 .... 544,429 
. ae 290,131,757 2... 19,395,130 
Allotments since last Friday :— 
Rs, 
Wednesday ...... 3,330,000 in bills on Calcutta ........ At 1s 4 1-32d, about 
e Kdecee 490,000 in bills on Madras.......... 13 per cent., and 
_~  seeece 2,105,0C0 in bills on Bombay ........ +) above in full. 
e280 heave 603,000 in transfers on Caleutta....) At 1s 44,4, about 
 #ereee 472,000 in transfers on Bombay....) 13 per cent. 
Thursday ...... 10,000 in bills on Madras.......... At 1s 44d. 
PIGNe- lkesass 990,000 in bills on Calcutta ........ . At 1s 43-32d. 
eaves 16,533 in billson Madras ........ =e 


Next week Rs. 7,000,000 will agai: be offered. 

Tenders for £1,800,000 in six months’ Treasury bills were 
opened on 6th inst. at the Bank of England, and the total 
amount applied for was £7,832,000. Tenders at £98 16s 8d 
will receive about 58 per cent., and above in full. The 
average discount rate per cent. was £2 6s 1d. 

The following table shows the amounts, dates of maturity, 
duration, and average rate of allotment of the outstanding 
Treasury Bills :— 
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| 
| Average | Date of 
Date. Amount. Rateof Duration. ee 
| Discount. | | 
1904. £ | £€sd 
March 17 ......| 2,000,000, 3 3 6 he months) Mar. 17, 1905 
May 28 ....ccc. | 1,000,000; 21111 |12 months ‘May 28, 1905 
May 28 ........| *1,500,000| 2 9 2 | 9 months Feb. 28, 1905 
June 24 .,..... -| 2,413,000 } 2 8 7 ;12 months June 24, 1905 
July 2 eeeeees-| 1,500,000} 2 9 4 |12 months\July 2, 1905 
AUGSED ccceccc -| 3,000,000 | 3 O 9} 6 months/Feb. 27, 1905 
Sept.9 ........| *2,500,000 |} 3 010) 6 months|Mar. 9, 1905 
Sept. 28........; 2,720,000 |} 216 1] 6 months/Mar. 28, 1905 
Oct. 5.......... 2,000,000 | 217 4/12 months|Oct. 5, 1905 
Nov. "908.7" 2,000,000 | 3 2 0} 6 months|May 14, 1905 
ROM Bin eescasal 700,000 neta rivately 
OD vccccees | 2,000,000 | 2 9 6| 6 months|July 30, 1905 
POURS eccncess | 1,800,000; 2 6 1 | 6 months/Aug. 13, 1905 
| 25,133,000 | 





* Redeemable in financial year1904-5. 
The foreign movements of gold to and from the Bank since 
last week have been as follow :— 





























ARRIVALS. £ WITHDRAWALS. £ 
Wed. Bars ....... -+ee- 30,000 |Sat.,S. America ........ 70,000 
Thurs., Bars .........- 53,000 'Thurs., S. America ...... 57,000 
»  Alexandria..... .-100, 000 | 
1) ae; ee . 15,000 
i Oe eadutars wees 6,000 ‘Net influx .........- 77,000 
Total ..cccccecces 204000 TOAD dc cecccccaes 204,000 
LONDON COURSE OF EXCHANGE. 
| | Price Negotiated on "Change. 
On. | Usance. a 
| Feb. 7. | Feb. 9 
Paris | Cheques | 25 15 25 20 | 25 16% 25 21 
Ditto \3 months 25 324 25 374 | 25 324 25 37 
Marseilles do 25 324 25 st | 25 33% 25 383 
Amsterdam Cheques 12 12 12 15/12 14 12 2 
Ditto 3months 12 3$ 12 4 |12 38 12 48 
Berlin ‘l e 20 60 20 6&4 | 20 69 20 &4 
RON aiccvcadcdccdsnccaaaaed | we | 20 60 20 64 | 20 60 20 64 
RMI 6 6d dd daaccecsaucacsus ” | 20 60 20 & | 20 60 2 64 
Vienna and Trieste ............ ‘“ 24 26 «24 31 | 24 26 Mt OC 
MEME i cccdhiacsddccadguddaesl “ 25 364 25 414, 25 37k 25 424 
St Petersburg ...............08. a 24¢h 2445 at 242 
I aceuccdnesdencedcesedes - 2444 2443 2 245 
Genoa, Naples, &c. ...... ” ) 25 41g 2& 464 | 25 414 25 46% 
Madrid, Barcelona, &c, * | ? 36 353 36 
WE, acudscvedandscdeccacaaue a. } 4642 472; 47% 474 
Switzerland ...........csssecees ” 25 43; 25 482 25 43% 25 483 
FOREIGN RATES OF “EXCHANGE ON LONDON. 
| Rates | | Rates 
Latest, Latest! 
of Ex- |Usance, of Ex- |Usance, 
| Dates. change Dates. change. 
Paris ...... Feb, 10 25° i ch’ ques Rio Janeiro.... Feb. 8 sa 90 dysst 
Brussels.... — 9 Buenos Ayres. . — 6 a 90dysst 
Amsterdam. — 9 12: 08 | Short. Do Pm.on Gold — 10 ia | 
oe aaeses — 9 2948 ” Montevideo....| — 14 nee _ dys st 
<eadue — 9 29:34 3 mos. | 
Hambarg -. — _9 2047 Short. Melbourne .. . Dee. 21s P diopore 60 dys st 
Frankfort .. — 10 2045 ” Sydney ........ 218 diss $pm) ws 
Vienna .... — S$ 24°05 ” Adelaide ...... — 212 disspm 
St ~~ — S 94:25 | 3mos. Calcutta ...... Feb.10 1/445} | tel’g’ph 
New York... — 10 4858 60dy at Bombay ...... — 10 1K | ‘transfer 
Lisbon...... — 9 4% Sight. Hong Kong.. — 10 IJllz transfer 
Madrid — 10 33°03 ” Shanghai.,.... — 10 2/8% | o 
ytaly....---- — 9 195 | 


The discount quotations current in the ‘chief continental 
cities are as follows :— 


Bank Open 
me + 


i Eee 8 May 24, ’00] By | Genoa...... 8 Sep. 22, ’04] 3 
Berlin...... 4 Jan. 19,'05} 2 | Geneva .... 4 Jan. 26,’05; 3 
Hamburg .. 4 Jan. 19, 705} 2 | St Petersbrg S4Feb. 18, 04) nom. 
Frankfort .. 4 Jan. 19,05] 2 | Madrid .... 44Sep. 24, 03) 3 
Amsterdam . 3 July 7, 04) 2? Lisbon ... 5qJan. 11, 99) 5 
Brussels.... 3 Dec. 31, 03} 24 | Stockholm.. 5 Oct. 13, 04) 44 
Vienna ..-. 33Feb 6, '02) 2g | Christiania.. 5 Oct. 14, 04) 5 
Rome....,. 5 Sep, 22, '04]) 34 | | Copenhagen. 4 Feb. 9, '05) 4 
Turin ...... & Sep. 22 04) 33 | 


At other centres the latest recorded quotations are :— 


Open 
Market. 


Bank 
= 


% | % 
New York (call money) 2 Calcutta, Bank min....... 6 
Ditto (endorsed Bills).. 34 to 4, Bombay, Bank min....... 6 


The following are the standards for gold points ot the 
principal gold exchanges :— 


Francs, FRENCH, | Marks. GERMAN. | Dollars. AMERICAN, 
25.324—4 p. mille forus | 2052—5permilleforus  4.89—5 = mille for ua 
25.224—Par 20.43—Par 4. 


7— 
25.124—4 p. mille agst us | 20.33—5 p. mille agst us 4. a1 —8 b — mille agst us 
The latest exchanges are :— 


French “cheque” exchange 25f 1740, or 2 per mille against us. 
German short exchange .. 20m 48} pf, or 2§ per mille for us. 


New York exchange ) 
“Cable transfers’? [ °***° $4.833, or 375 per mille for us. 








en 
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THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 
February 9 and 23 February 10 and 24. 
March 14 and 29 March 15 and 30 
Consols, March r. 

Although money has been scarce this week, that condition 
is expected to be temporary, and as other circumstances were 
favourable the settlement passed off without any difficulties 
occurring. Prices were strong at the time of the carry-ov er, 
and the variations on the account were almost universally in 
favour cf buyers. In the Foreign market, Japanese Five per 
Cents. of 1901-2 were made up at 953, as compared with gt} 
on January 25th, and the other loans showed less substantial 
advances. The Russian Railroad bonds made up 2 higher. 
Chinese issues all showed an improvement as compared with 
the previous settlement. Spanish and Turkish Unified each 
gained 13 on the account. Portuguese had risen 2, and 
French, German, and Italian all showed some advance. The 
leading South Americans had undergone very little changes 
but there were big rises in Costa Rica, Guatemala, Hon- 
duras, and Paraguay bonds. Home Rails, owing to the r: ally 
at almost the last moment, showed an almost general im- 
provement, the chief exceptions being losses of a point each 


in North-Western and Chatham Second Preference. Brighton 
“A,” South-Eastern Deferred, Caledonian Deferred, and 


Hull and Barnsley had each gained 1} on the fortnight, the 
other advances being smaller. Grand Trunk stocks rose 1 
to I generally, and Canadian Pacific shares were carried 
over at 1377, as compared with 135}. Americans had risen 
all round, the most important advances being 5} in Norfolk 
and Western, 5}in Union Pacific, 5 in New York Central, 4} in 
Reading, and 3 to 3} in Atchison, Baltimore and Ohio, Chesa- 
peake and Ohio, and Milwaukee. Argentines had a check, 
owing to the military riot, but Buenos Ayres Great Southern 
rose 13, Buenos Ayres Western a point, and Cordoba and 


Rosario and Cordoba Central Preference stocks gained 3 


_—- 
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each. Mexican and Mexican Southern made _ up slightly 
lower, and San Paulo (Brazilian) lost 2 points as compared 
with the previous settlement. 

After a little hesitation at the beginning of the week, 
markets generally have become cheerful and animated. 
Although money is at the moment tight, the view is held that 
it is going to be easy, and an undefined feeling exists that 
events are tending towards atermination of the Far Eastern 
war. Gilt-edged securities have suddenly become active, 
Consols leading an advance in British and Indian and 
Colonial Government stocks, and in Municipal stocks. 
Foreign stocks, with some few exceptions, are very firm, and 
Home Rails have participated in the improvement toa marked 
extent, dealings for the new account being quite numerous. 
There has also been some investment buying of Indian Rail- 
way stocks. Canadians and Americans also show firmness, 
though the advance in prices as compared with last week is 
comparatively moderate. Argentine Rails are in fair demand 
now that the political disturbance has come to anend. San 
Paulo (Brazilian) stock has undergone a rather sharp relapse. 
In the Miscellaneous market, Hudson's B: iy shares remain 
the most prominent feature, though there has been a fair 
inquiry for Home Industrial shares also. South African 
shares came into strong demand after the mining settlement, 
which dislosed only small commitments for the rise. Robin- 
son specialties have been prominent on the scheme propounded 
at the Robinson bank meeting for the formation of a new 
Trust. Westralians remain quiet and rather dull, and the 
other mining sections have not developed any special feature. 


Home and Colonial Government Securities.—There 
was little indication at the beginning of the week of the 
approaching change of sentiment in the market for gilt-edged 
securities, but on Wednesday there was quite a rush to buy 
high-class securities of all descriptions. There was nothing 
very definite to account for the change, the chief reason 
assigned being a report that the Russian Grand Dukes are 








HOME RAILWAY TRAFFIC RETURNS. 








Div. % Receipts for Week g 
Revenue lst Half, 1904./ per Ended Feb. 4. Traffic | Gost Aggregate Receipts this Half-year. Aggregate | 
; Annum. 2a 2 oF ; wg per Mile & otal ‘Miles Open 
a “sce Nameof Railway. S35 ce% 2 27 er per this Half-year. . 
Gross Work-! Fixed =s =8 ge e $32 $3 ess eek. 3 Passengers, &c. Goods, &c. 
Re- ing Ex- Ch'rges =~ §$ 1 $8s BD ite sane Mile. oe 
epi ipenses. ss Sd Eee 352 SS SEE 1905 1906 S 195. 1904 190. 1908. 1905. | 1904. 1905.’ 1904 
£ 2 1h ‘ENGLISH. Se | #8 fs £ £,£ £;, & £ £ £ £ £ 
355.019 179,810| 82,852 9 | ¥6 | I ooo aun nae ‘awed | ss _| 14,053) 13,739| 351! 249 145,840 2084 Pel cae aa 64,779 68,423, 40{ 40 
§2,571| 32,876) 19,991 nil.| nil. Brecon and Merthyr...... 448) 1,877) 2,025) 1,807, 33, 30, 35,935) 6 | 2,242 2,061; 2,027 7,292 10,269 9,353, 61 | 61 
152.262| 104,356, 58,746 | nil.| nil. Cambrian ................ | 2,363) 2,527) 4,890; 4,975| 17) 17) 18,550) 24 11,196} 11,266) 12,983, 13,963 24,179 23,229 280 | 280 
184,962| 95,126. 28,8534 | 4 |Central London .......... ‘ i 7,072 6,994/1179 1166! 650,122! 90x ss ail seer Sd) icee 56,074 35,197 6} 6 
80,204| 36,569, 25,577| 2 | 24 \City and South London .., *- i. 2,915) 3,253 465) 518) 430,0%6| 45x an ie é 18,£03' 19,288 64) 64 
237,357| 129,738) 104,774) 24 ES ORES 2,024, 6,370) 8394| 8,260, 60 £9) 49,888) 58 0,293; 10,535) 28,451) 27,820 34749 -33;363 139 | 139 
1732,484 |1158,732| 672,659 | nil.| nil. Great Central ............ 16,538) 48,778| 65,316) 53,350) 128) 125) 105,002) 39 82, 627, _€0,923| 236,809| 221,447 319,435 302,370 465 
2733,686|1781,177| 876,886, 42 | 12 Great Eastern ............| 45,600) 45;400| 921000! 94,900 77) 80| 4810%4| 894 | 236,400| 238,300) 212,600| 223,800 449,000 462,100/1,1923/1,1844 
2822,510|1836,201| 748,177; 4 | 3 |Great Northern ..........| 33,400| 6%,100/106,500/102,113, 78 76) 41,285| 104 182,604) 169,845) 320,596 333,003 ae 522, 846 1,357 1,353 
19,365} 15,655; 12,971) 3 . Great Northern and City. Dona ol as 1,603; .. 459° .. | 628,352 €4x a bio es 
§798,978 |3712,018 105,116, 7 | 4 |Great Western............ £1,100) 123,500 2037409 |197,500| 75 76, 35;120| 13S5x 433,100| 427,600] 5€9,400) §83,0C0 1,028" 300 1,010,€00 2181 {2,711 
235,638| 149,137; 78,069, 2 | nil. Hull and Barnsley........ co .. | 8,468] 7,425) 116) 101) 102,765| _4e2 ee 6 me a , 41,168 73 
2598, 364 | 171,503) 869,793 * 3 |Lancashire and Yorkshire} 33,000) 6,041) 98,041) 95,777! 172) 166! 102,490; 1074x, 164,802, 163,862) 302,292! 300,617! 467,194, 464,479 5714 57] 
6887, 380 | $436,041 2562,#35 | 6% | London & North-Western, 89,000| 159,000 |248,000 |242,900| 127 124| 59,303} 1563 | 447,000! 469,000) 757,000) 775,000 |1,204, 000 1,244,000! 1,0454!1,945 
2470, 183 | 1590,844| 634,080, 8 | 4 |London & South-Western) 48,600) 25,30)| 74,900/ 70,700) 73) 70 50,806) 257,% 246,800| 241,500) 129,600/ 129,000' 376, 370,500|1,009 | 1,008 
1567,822| 966,416 437,795 72 24 Lon. Brighton & 8. Coast... 37,653) 15,936! 53,689| 50/993, 110 164, 63,065) 338x | 181,107/ 176,737| 77,901' = 75,49/ Se Oo8 252.234 487 | ‘487 
228,577| 147,276; 53,709; 84 4 Lon., Til pury. & Southend) 5,011} 2,032; 7,043) 6,799| 99) 62 §9,966| 146x 26,260} 24,684) 10,574) 11,236 37,234, 35,920) 81! 81 
64,780| 28,60, 2,217 7? | 64 Maryport and Carlisle . 563} 1,629) 2,218) 1,980) 54 43) 921,832) 155 =< ot we os * 10,4f2, 9,746, 414) 414 
443,459| 207,842| 162,961 3 3. Metropolitan ..........0. Ss t. | 16,692! 16,776| 238| 262) 905,464) 964x, 1. | ee e i 85.700 83,452, 704, 64 
5212,771| 115,156| 111,031 | nil.’ nil.| Metropolitan District . os ae 7,369 7,951, 307) 328) 421,979; 42 et noid a ate Tas sip £7,°33) 40,460, 24 | 24 
4599, 387 | 5506,470/1429,117, 53 | 44 Midland .................. 55,183 | 161,677 | 216,865 207,061, 157) 152) 3,911} 6) 267,128; 272,212, 772,083! 751,582 !1,039,21! 1,023,794 1 3824 11,3764 
475,866 |2871,370| 833,753, 6 5 North-Eastern... | 43,145 121,932 165,077 164,257, 99 100) 44,253| 1495 216,972) 227,900) 530,840, 950,318 747,812 778,218) 1,565 |1,656 
267,151 163,987 47,128 | 63 | 6 rae be ne enn’ 5,326; 3,663) 8,989 9,619 749) 764 343,544) 1593 28,937 oe oo oan 46,905 £0,835 als | | R 
5 taffordshire—Rai 4,188) 11,414, 15,602) 16,529. 81 85) 21,487 049) 2, 6, € | 
SHRINE) SORSED! CERNE) S| 8 keer i'e26 'f'seo 13) qa t 43,149, 9x { Me ess naiz} 80,749 87,185) {119 | Tig 
e* pee ie wit Rhondin & Swansea Bay 539; 1,538} 2,077; 1,952, 69) 65 os 7 2,638 | 2,$95} 7,2€0 6,469 9,898 9,464 30 30 
156,826 | 00.667 30,211; 8 | 8 |tKuymmey ....... ...... i. 6,167; 5,290, 81) 69 | 29,885) 200; ' ., ‘ie si os 29,965 28,550) 76| 76 
2 | . 
Meee | base Sue bot age 415 }8.-Bastern & Chat. Rail | 58,33C) 22,783) 81,113, 80,367, 128, 123) 96,042) Mea | 284,892! 260,80, 93,813, 95,093 380,705, 375,953 645 | 6434 
484,795! 271,019) 104,506! 38 | ¢ Tel Vale... ee ere | 3,807) 14,462) 18,267) 19,191 147, 155) 78,833/ 74x 19,351 18,783, 70,912; 75,327 90,273 4,124) 1244) 1244 
COTCH | | | 
2127,489/1115,915 | 695,243/ 4 | 33 |\Caledonian® .............., 22,070 50,299/ 72,319) 69,600 80) 79) 47,832) 1124 22,020) 21 an 50,299; 43,529 72,319, 69,6C0| 908 | 880 
882,44 | 514,503) 245,492 441 4 Glasgow & South-Western’) 881) 18,476! 28,357| 28,228, 69! 71) 38,099) 654 9,881| 10,122) 18,476; 18,106 29,357, 28,228) 419 | 413% 
247,766) 127,1-0| 103,555, 44 | 44 (Great North of Scotland’) 3,377) 4,240| 7,017, 7,490/ 22| 22| 21,088) 72% |  3,377/ 3,323) 4,240! 4,167 7,017. 7,490, 336 | 336 
259,948 147,741 96,842! 1g 13 Highland* ................ 4,761; 3,489! 9,250) 8470; 17/ 15! 16,458) §22| 4,761 4,987) 3,489; 3,523, F250 8,470) sa a 
2267,294|1155,849 | 892,233, 2 12 North British*............ 23,374| £5,427| 80,801| 77,273) 62) 60, 66,629; 44) 2. | a a 80,601 77,273) 1,043! 1,304; 
| RISH. | | \ 
69,025, 43,730| 18,202/6 5 |Belfast and County Dowr! 1,359| £34) 9,193. 2,104; 29| 27) 19,088! 120 7,086 | 7,506. 3,542! 4,026 = 10,628 »-11,532| 764) 764 
130,435! 84,92¢) 45,111 nil | oil. Dublin, Wick., & Wexforcé) 4,193) 1,436) 5,629 5,187, 35 68) 16,349| 124 16,248; 15,744; 7,369/ 6,919 23,617 22,663) 160 | 144 
461,047) 269,215; 89,192 6j | 64 |Great Northern ......... 7,955| 7,485| 15,041| 15,012, 29) 29| 15,836) 1625 | 37,979 57,300) 37,104, 39,722, 75,083, 77,022) 534 | 534 
645,958) 400,780 | 170,964 4 34 GreatSouthern & Westery| 9,936, 11,575 21,511 22,429, 19) 21, 13,301) 943 51,457} 50,516) 52,747) 56,693 104,204 107,209 1,083 | eres 
287.721) 173.396) 86,709! 34 | 3 |Midland Great Western ../ 3.579! 6.531 10,169 10.191' 17° 19) 13.187) 70 18,769! 19.419 28,244) 32,231 «47.013 §1,650| £98 | 598 
* Krom February 1. a On Arbitration Preference Stock, 
COLONIAL, _FPOREIGN, AND AMERIC AN RAILWAYS. 
= — ———$$$$__—__—_— oe ie 
cs 
c= Receipts. | Total Receipts. 32 Receipts. Total Receipts. "se Receipta. Total Receipts, 
Name. ba Name. te z ‘ Name. ba 
wa | (1305. | 1904. 1905. | 1904. ea 1905. | 1904. 1905. | - ao 1905. | ee __. i. = 
INDIAN & COLONIA\L.} £ £ £ £ FoRBIGN.— Con. £ £ | £ £ G'AMBRICAN.—UCon, “ 
Assam Bengal....|Dec.3! 4,082) 2,883 105,581 67,419 Cordoba Central Jan. 29 2,490 2,945 10,365 ii, 165 Chic. Mil.&8.P...,Nov. | 904,903, 888,185 4,487, 7,510] 4, 407,130 
Bengal and N. W.\Jan. 7 17,469 20,685 17,469 20,625 Costa Rica...... Feb. 2:022 4,207 12,360 14,147 Cinn. Southern .. Nov. | 127,400! 197,000 '623,400) ‘580, 
Bengal Nagpur..... 14 27,383, 21,808 53,793 _ 47,567 Cuban Central... ‘ 11,716 8,576! 158,845, 1251442 Denv.& RioGrande Jan.21 59,580 57,3C0 1,939,460) 1,921,560 
Bombay, B.,&O.1.)Feb. 4 24,933 25,733 130,090 117,856 East Argentine Dec.31 1,306 807; 57,106) 46,466 Erie .............. Nov. 800,444 697,971 3,999,727) 4,086,832 
BAMA o00500500sK4 Jan. 7, 20,611 26,789 471,072 435,407 Egyptian Delta. Jan.21 3,629 ae 88,046 55,350 Great Northern...., Dee. 742,059 654,113 4,881,168) 4,866,677 
Canadian Pacific.., 31, 194,200 160,400 6,079,600 5,560,600 Entre Rios .... Feb. 4 4,950 87,369 74,241 [llinois Central....| Dee. 877,475, 761,220 5,182, 975) 4, 806,476 
East Indian...... Feb. 4 100,733) 102,133 527,533, 488,333 G. West of Brazil 4 8,992 6,817 43,199, 37,573 Louisvl.& Nashvle. Jin.21 147,702 149,491 '434, 027) 379,726 
G.Trk. of Canada . 7 115,805, 67,165 641,032 530, 188 Inter. of Mexico Jan. 31 159700 ie 600 3,556,400 3, 134; 220 Missouri, Kansas.. 21 + €7,608 73,089 2, 372, 200| 2,127,329 
Gt. Indian Penin. 4 76,553) 73,877 362,586 368,180 Leopoldina .... Feb. 4. 15,583 17,377; 79,351 £0,153 N. Y. Central and 
Indian Midland. . + 13,040, 13,721 68,650, 73,965 Mexican........ 4 126000 118500 585,000 628,500, Hudson River .. Dec, 1,378,787 1,283,705 8,420, oat 241,884 
Madras .......... 4 22,453 21,444 169,774 114,232 Mexican Natnal. Jan. 14 $203014 237,990 6,048,816 6,048,081 New Orleans, N.E. Jan.21 "7,800 ' 8,800 ° 23,006! ° 26,800 
South Indian ....; jJan. 7) 15,361) 14,845 15,361 14,845 Nitrate Rails.*. . 31 28,640 20,390 50,239 40,991 Norfolk & West. .. 21 90,000, 81,200 248,400! 229,600 
Southn. Mahratta! 14, 12,674 10,446 26,048 24,392 Ottoman ...... Feb. 4 6,601 5,672, 21,708) 27,141 North Pacific...... Dec. | £52,724 759,824 5,577,282! 5,306,769 
Southern Punjab 28 3,598 2,063 14,9/0, 8,646 San Paulo.. Jan. 22 23911) 15,275 875727 64,746, Northern Central... Nov. |. 178,967 166,967 | 916,863) 889,183 
FoRgIGN. Untd of Havana Feb. 6 15,544, 11,085) 269,069 201,375 Pennsylvania. . Nov. '2,090,705 1,959,985 10270369] t 10648589 
Argentne Gt. Wn. Jan. 27, 12,974, 12,574 312,204 298,860 VillaMaria& Ruf 4 = 1,162 824, 5,004, 4,409 Philate Iphia& Erie Nov. | 149,238 124,033 _ 725,008! 721,465 
B.A Gt. Southern 29° 74,790 70,924 1,769,783 1,533,859 West. of Havana 4 31205 2,675 128,178, 95,793 Philadel.& Reading Nov. 6275172 551,842 2,993,933] 2,975,287 
B. Ayres Western/Feb. 5 32,899 28,755 820,226 804,746, AMERICAN. Southern Pacific .. Nov. 1,814;286 1,633,398 8,211, 357} 8,246,817 
B. Ayres & Pacitic\a 4 23,552 22,540 615,199, 566,949 Ala. Gt. Sthern. Jan. 7 11,175 10,142| 347,287. 322,983 Southern Railway Jan.21 '183,000 181,600 ‘514,400! 503,600 
B. A. & Rosario . 4 70,976, 86,001 340,273! 393,439 Atchis'n Topeka Nov. 12977403 1269678 5,675,981 5,955,311 St.Louis&SanFran. Nov. | 722,081) 618,144 3,436,880/ 3,144,698 
© Urug. of M.Vid 4 8,785. 5,343 248,450, 251,873 Baltimore&Ohio Dec. 10821452 1037,856 6,908,947 6,883,110 Union Pacific .... Nov. |1,143,959,1,010,558 | 5,310, 224! 8,007, 009 
Cordoba & Rosario Jan. 29° 5,860! 8,065. 128,425' 111,185 Chesapke SOhio Nov. | 343,936 313,305'1,747,46411,614,127'Wabash .......... Jan. 14) 81,220: 80,042. 2,922. 509! 2.607.242 242 


* Two weeks, a Including Returns of Bahia Blanca and North-Western Railway. 
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inclining towards the conclusion of peace with Japan, and 
another that the Bank was securing the supplies of imported 
gold, and that consequently money, though scarce at the 
moment, is going to be easy very shortly. It remains to be 
seen whether these cheerful prognostications will be justified, 
but the immediate effect has been to put up prices generally. 
Consols are on balance }# higher than last week, at 89,5;, and all 
other direct and guaranteed British Government stocks show 
advances ranging from } to #, and Indian Two and a-Half 
per Cents have gained no less than 2}. London County 
stocks have, as usual, followed Consols, but have quite out- 
paced their leader, the advance on the week amounting to 13. 
Metropolitan issues, including Water Board stocks, have 
gained } to 1. A feature of the new movement is, that an 
interest has at last been created in provincial municipal 
stocks, and though there has been very little dealing prices 
have been advanced in numerous cases. In Devonport stock 
the rise amounts to 3 points, about half a-dozen issues have 
gained 2, and a large number are quoted a point higher than 
last week. Colonial stocks have improved generally to the 
extent of 1 to 1) per cent. 





- CLOSING PRICEs, - 











i ] 
Last sat. | M T | wea. |Th wan — 
Week. oe on. ues. ed.| Thurs. Friday|men 


Cons. 24 % red. 1923/88, f 882 §|88 2 fA 88) i 882 §/38}59¢, 89t Bi+ 38 
2 


——_ 


Do a/e Mar. 1..! 883 3 88; 4% 88/442 888 3 883 £39 fs th 899 aie # 
23%, red. 1905...... 93; 44) 93% 44) 933 43 932 42) 933 43] 494 a+ 2 
24%, red. 1905...... 874 8 | 874 8 | 874 8 87k | B7E §| 873 83 88 4+ & 
Irish Land2g%Guar.' 89290}, $0 4/90 4 90 4 903 +| 9041 903 13)/+ 


National War Loan 








23% Stock........ 983 9 9849 9849 9849 9849 | 9829} 9839}/+ 3 
Exchequer 3% _ 
red. 1905 ...... |100 3100 3/100 3100 4100 3100 31008 g+ 3 
Do red. 1907...... 10) 4100 3/100 3102 $100 4{l00 4100 1 me 
Do red. 1909...... (9921004 9921004'9921004 9921005 9921008! 3971008 1941005) .. 
Local Loans 3% Stk.) 973 84 973 8}| 972 84 973 81 973 8}| 981 3 9889 1+ 3 
Trans. Gov. 3% Stk.) 984 9 984 9 | 984 9k 384 94 99 4/994 3 Sot 3+ 3 
Bank Stock........ 301 4 301 4 (301 4 301 4 301 4 301 4301 4; .. 
India 34%red. 1931. .1064 7 1Co? 73/1063 74 1063 73107 4/1074 8 10748 |+ 1 
Do 3% red. 1948 .. 964 7 | 96, 74] 96; 74 96; 74) 97 3) 973 8 aT 8/+ 1 
Do 24% 1926 .... 813 2 814 24| 814 24 814 24) 814 24) 83 4 83h 43+ 23 
Do Rupee 1854-5..| 655 6 | 654 6 | 655 6 654 6 | 653 64| E53 6} 653 63]+ f¢ 
Met. Cons. 34% ....106 3106 7 {1035 7 106 7 |106 7 |LOGy 7+ 1064 74/+ 4 
Met. Water Bd. 3°,B, 954 7x 96373x! 96%73x 96374xi 97 4x! 974 8x 97e 8'+ 1 


Poreign Government Securities.—Japanese stocks 
receded at the beginning of the week on profit taking alter 
the recent sharp advance, but have rallied again on the peace 
rumours, and show a small advance on balance. In Russians 
the movements are confined to a fall of a point in Series III. 
bonds and arise of a pointin 34 per cent. bonds. Chinese 
have risen } tor in several cases. The struggle between the 


French and German interests to “ oblige’’ the Porte in the ! 


matter of re-arming the Turkish artillery has had but little 
effect in the market, the movements being restricted to 
small advances in the Unified and Tribute loans. Greeks 
show a general relapse of }, but Bulgarian and Servian 
bonds have advanced. French, German, and Italian 
issues all show an appreciable improvement. Spanish 
and Portuguese have further moved up 3 each. As regards 
South Americans, Argentines were offered early in the 
week on account of a mutiny by soldiers in the 
Republic, which was at first regarded so seriously as to 
demand the proclamation of a state of siege throughout 
the country. The latest reports, however, assert that it has 
been promptly suppressed, and the stocks have rallied to 
about last week's level. Brazilians and Chilians have 
advanced 1 to 2 generally, and a feature in this department 
has been a strong demand for Peruvian Corporation bonds. 
The traffic returns of the Corporation railways were good, 
but the movement is more probably due to the progress of 
the negotiations with the Government ior the settlement of 
the claims against it, though no announcement has been made 
with regard to it. The Preference stock has risen over 
3 points on the week. Colombian bonds have declined on 
President Roosevelt's refusal to act in the matter of assigning 
Panama’s share of responsibility for the debt. Costa Rica, 
Honduras, Guatemala, and Paraguay bonds have further 
advanced. The following were the principal rates for con- 
tinuation charged at the settlement :—Argentina and Brazilian 
issues, 2 to 4 per cent. ; Chinese issues, Japanese 4 per Cent., 
and ditto 1902, 1 to 3 per cent.; ditto, 1904, Portuguese, and 
Uruguayan, 2 to 4 per cent.; Egyptian Unified, Hungarian 
Gold, and Peruvian Debenture, 3 to 5 per cent.; ditto 
Deferred, 5 to 6 per cent.; ditto Preferred, 44 to 53 per cent. ; 
Italian, 1 to 2 per cent.; Mexican 6 per Cent., even to 2 per 
cent.; Russian, } back to even; Spanish and Turkish Unified, 
2 to 3 per cent. 

The following are the latest closing prices, &c., of some 


of the leading stocks :— 
“ Making-up ” 
7—Closing Prices Rise Prices. 
Last Week. To-day, or Fall. Feb. 8. Jan. 25. 





Argentine 5%, 1886-7 ........-. l0l4 .. 102 eo + & .. 1014 .. 1012 
Do 1891 Funding ........... - 103; .. 10 oo + 6S 6ce MG ce Me 
Do National Cedulas“B” ., 45 ee 45 Hus < we 45+ es 454 

Brazilian 4% Bonds, 1889 ...... 842 oe SS cc & § cc Mee Se 
Do W. of Minas 5%......... « © wo Be ot © un S co & 

Bulgarian 6%, 1892 ........... ° 95 oo Se co + § ce ID wc BS 

Chilian 44%, 1895 ...........6. e 91 ee S2 at 1] « 2 « & 

Chinese 7% Silver, 1894 ....... e 942 2 95 eo + 2-.. SE. BS 
Do Gold 1896, 5% ....... 6 - 103 .. 103 eo © 2 oe 103} -- 1023 








a 
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Egyptian 4% Unified Debt .... 1054 .. 5h «- -- 1053 .. 105} 








Do 34% Converted .......... 1004 .. 101 + & .. 100% .. 100} 
WU a caccascscuccdeices -§ @ w BF wo t 2 « Ha SB 
Do 1878, 1881-4 ............- ° R ee 9) + Ll se ss we oe 
German Imperial 3%, 1891 .... 894 «2 89% oe + 4 «+ 89 .« 883 
Geel, ISH... cccccccccccccece - 4 .« QE wees -- co DB wo & 
Do Monopoly, 4%.........+. - SIE 2.2 Sh co— & oe Sh oe 45 
Hungarian 4% Gold Rentes.... 99 .. Qh «2 + 4 «+ QE. 98 
Italian 5% Rentes............. - 14 -- 10 déa0,. Sh ae ot ee 103 
Japanese 4% Sterling .......... 80 .. 81 eo + Ll «. 204 .. 78 
Mexican Conv., 1899 ......... i bens . 3st .. + $F «- 103... 105 
, Peruvian Corp. 6% Debs..... - 103 .. 105k o + 12 . 104% .. 103 
Portuguese (New)........ ; 663 .. G67 ow + & oe 67 « 6 
Rassian Ser. II.,4% : To ««. GE cares «- 9 .. 88 
| Spanish 4% Sealed . 91k «2 Mb we + F oo MR. 
Turkish 34%, 1894. 100... «100k_~=tww e+ 1003 .. 100 
Do 4% Unified 88 4s 888 ice Ht COG Cee 8S «8G 
United States 4%, 108 ee 108 ee ee +e 08 88 Oe 
| Do New 4%. ..---.0e co. ae a 1324 sian ues. ok 
| Uruguay, 34% Bonds ......... a reer 
| Venezuela 5%, 1881 ........... «  @ wc 4 t+ £80 Se. 


| British BRailways.—Now that the best and worst is 
' known with regard to the results of the past half-year, the 
; market seems inclined to take a more cheerful view of the 
‘prospects than of late. Several circumstances have con- 
' tributed to create a more optimistic impression. The first 
| was the peace rumours, that have influenced the markets 
! generally; the second the Board of Trade returns for 
| January, which indicate that there is not much the matter 
with the country’s external trade, and, lastly, the traffic returns 
| of the railways themselves, which at length showed an almost 
general improvement on the “take’’ for the corresponding 
week last year. It is easy to exaggerate the importance of 
these influences, any or all of which may prove evanescent, 
~ traffics, for instance, comparing with very indifferent 
figures 12 months ago. Still, it is hardly surprising that the 
| market should seize upon any crumb of comfort after a pro- 
longed period of dulness. The North-Western dividend was, 
as expected, } per cent. lower than last year, but the 
stock, on account of the circumstances referred to, is 3} higher 
on the week. Great Western, Midland Deferred, and North- 
Eastern have each gained about 13, while Great Northern 
! Deferred stocks have risen 2. Great Central and Great 
Eastern show smaller improvements, and the stocks of the 
passenger lines have appreciated to a substantial extent. 
South-Eastern Deferred was oversold on the publication of 
' the half-year’s accounts, and on the actual raising of a small 
| quantity of coal at the Dover colliery there has been 
}a bear scramble, the price being 2 up on the week. 
Brighton “A” has risen 2}, and South-Western De- 
ferred 14, but while Chatham Ordinary shows a 
small advance, the Second Preference has fallen 2. In the 
Scotch market, North British has moved up on talk of 
the results obtained from experiments with a patent fuel 
economiser, Caledonian showing a smaller improvement. 
The following were the rates of continuation on Home Rail- 
way stocks at the Settlement :—Brighton Deferred and Great 
Western, ;', to ;5,;; Caledonian Deferred, 2s to 2s 6d; Great 
Northern Deferred, 1s to 1s 6d; Chatham, 6d to 1s; Great 
Eastern, North-Eastern, and North-Western, } to 3; Hull 
and Barnsley and North British, 1s to 2s; Metropolitan, § to 
1; do District, 1s to 2s; South-Eastern Deferred, 7 to §; 
and South-Western Deferred, ;'; to ,";. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £38,449, equal to 2°7 per cent., for 
the week, as compared with the corresponding week last year; 
and the three principal Scotch lines show an increase of 
£6,374, equal to 3°6 per cent. For the current half-year, the 
English and Irish lines exhibit a decrease of £56,886, or 0°7 
per cent., while on the Scotch lines there is an increase of 
£6,374, equal to 3°6 per cent. The latter are calculated from 
February 1st, while the English and Irish companies com- 
mence a new half-year from January Ist. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended 3rd _ inst. 
amounted to £23,107. as against £20,623 for the week ended 
February 5th last year, on a total route mileage this year of 
420} miles, against 387} miles last year. The aggregate 
receipts to same date since the commencement of the 
year amounted to £107,343, an increase of {£9,139 as com- 
pared with the corresponding period last year. 

Subjoined are the latest closing prices ot the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 


urpcses :— 
ee “Making-up” 







—-Closing Prices~ Rise Prices. 
Last Week. To-day. or ~~ Feb, 8. Jan. 25. 
Barry Deferred Ordinary ..... « Me « Bee « t +346 a9 
Calelenian eugbsskanaes : axeeae « eo 2% . + §.. 112 .. 1ll 
PS eS rrr ‘ ae) de Se « + & oo SK 
Central London Ordinary ...... 929 « Q0K ««— +e 9 « 9 
City and South London........ 464 .2 46K « + Bee 47 we 46 
Great Central Preferred....... ° tet oe «=D wot 2 De DB 
Do Deferred ...........+008 16 ee 16h «6 t+ 2-6 16 « 6 
Great Fastern ...........s00. - «—- BBAX og «= BDA ne H oe BF ne 
Great Northern Deferred ...... 39 os 45 .- + if -« ©. 3 
Great Western ......... - - 144 .o 139%x 2 + Zo a «e 1415 
Hull and Barnsley ..... e 42h cw «4h ne ee ws we 4B 41 
Lancashire and Yorkshire - 103: oo Mt «+ 3 ie -- 108 
London, Brighton, &c.,“A”.... 128! eo eo + 2 WL -» 128 
London, Chatham, and Dover.. [1 ee 16g oe + 4 1» 164.2 15% 
Do Arbitration Preference .. 101 co |«6=—l SECs -- 101 .. 100 
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London and North-Western.... 153 «e 1564 .«. + 3h .. 1534... 1544 
London and South-Western.... 159 eo 157Ax wo + 24. 160 .. 159 
Do Deferred ........c00000 se 534 ee 53x oo + 1h .. SA oo SS 
Metropolitan Consolidated. van 96 oe 94x oo + 1? .. OF op OTA 
Metropolitan District......... ‘ aot ee als oo + 2 ae Sh es Oe 
Midland Preferred ...... pahent 68h .. G83 .o + Fee HSE... 684 
DO Dellerred .....c0ccscce be 64 65 .. + 1 65 .. 644 
North British Ordinary........ 468 . 47§ « + 12 .. 47 «e 46% 
Do 3% Preferred .......ccece 78 — 78 os ee ae 60 ES oe 
North-Eastern—Consols ..... » @ oo 140k oo + UA oo 139} .. 1387 
North Staffordshire..... ee een ee 
South-Eastern “A”............ 508 «2 52h oe + 2 oo 53h... 52 | 
{ 


American Railways.—There was some depression in 
Wall Street at the beginning of the week on fears respecting 
the proposed rate legislation, but on the definite announce- 
ment that nothing would be done in the present Session, a 
recovery occurred. New York Ontario and Western has 
been a strong feature ; on rumours that the stock is to be put 
ona permanent 3 per cent. basis, the quotation is 4 higher 
than last week. Baltimore and Ohio has received good sup- 
port, a good many transactions being recorded on “this side, 
which have resulted in putting up the price 1}. Active deal- 
ings have also taken place in Chesapeake and Ohio, Erie, 
Missouri, Kansas and Texas, New York Central, Reading, 
and Southern Railway. Each of these stocks except New 
York Central shows some advance as compared with last 
week. Small declines are marked in Atchison, Milwaukee, 
Louisville and Nashville, Southern Pacific, and Union Pacific, 
while in Norfolk and Western the improvement amounts to 3 
points. The general rate of continuation on American Rails 
at the settlement was 3 to 4 per cent. 

The following are the latest closing prices, &c., ot the most 
prominent issues :— 

“ Making-up” 


fast Week. To-day. Rise Prices. 
i ast To ma or Fall. Feb. 8. Jan.25. 
Atchison Com. ...........00- 5 oe oo — 8... 91h... 88 
ee ‘ 105 - lot oo + $e 105 .. 1025 
Baltimore and Ohio........... © 40TR we Wiz ow + LE. aa -» 1043 
BOD MPOIRINOT 4 o.0ic0sincsscoee 39 eo Ee a 2 ae ‘oe 
Chicago, Mil.,& St. Paul,C Stk, 181 o 3100 oo i on 131 o. 178 
Denver & Rio Grande Ord. Shs, Ct i + 33h we 32 
Do Preferred Shares ....... - 89% .. 903 oo + fee 894. 874 
Erie Railroad Com, Stock...... 45$ és 442 co Hoe 4 2 42 
ee o BEX ve 8148 .0 — HH -- 824... 81 
ME as) skkconceressse ; 68 ee 664 oo — Weco G7 «eo 6 
Illinois Central Shares ...... 160x 4s «(GTR te & OG ce TERE v0 laat 
Louisville & Nashville, C Stock 141x eo 140K 10 — 4% oo 141g .. 142 
New York Central Shares...... Aone cy Son eo — 1h... 1514 .. 1465 
N.Y., Ontario, and W. Reg. Shs 46h «op SOR oe + 4 1. WE. 44H 
Norfolk & Western Common .. 83 - B44 on +t UG ce gst eo 80 
Do Adj’t Pref. ....c0.cccce. ae S3x cc Ge DS ce BS 
Pennsylvania R.R, $50Shares.. . TF ce | ee » TE oe Oe 
US rere ‘ 472 oe 483 «fp + 1 .e 4a... 444 
Southern Ordinary ........... ; Tt te Be te tF he Dhue Oe 
Do Non-cum. Pref, ......... - 100 oo 100 os + we Sete Be 
Southern Pacific .............. 69 ve GBR «= Feo CO .. Ghd 
Union Pacific Shares .......... 1253) we «6125 ce — ss we 125K 1204 
Wabash Pref. Stock ....... .. 464 oe 46 com Gee GH .. WF 
Do 6% General Mort. Certs... 72 ee 72 2 £6 te Th oo OF 
Colonial and Foreign Railways.—Canadian Pacific 


shares have been a very quiet market, and the quotation 
shows very little change as compared with last week. More 
dealings have been recorded in Grand Trunk issues, and all | 
the stocks show some improvement in market value. The 
demand for bonds of other Dominion railways has again been 
in evidence, attention being specially directed to Alberta 
Railway and Quebec Central issues. Indian railways exhibit 
firmness, East Indian Deferred Annuity stock being 3 higher, 
and a number of others have risen 1 to 2 Mexic: ins have 
been supported on rumours of a renewal of the pooling 
agreement; the First Preference is 23 higher on the week. 
Argentines have shown some activity on the prompt suppres- 
sion of the military revolt, and prices have recovered to fully 
last week’s level. San Paulo (Brazilian) has been pressed for 
sale, and shows a loss of 4 points, at 280. Uruguayan rail- 
ways show a further improvement, and an important advance 
is recorded in the shares of the Nitrate Railways Company. 
Rates of continuation in this department were as follow :— 
Grand Trunk Ordinary, 6d to 1s; ditto First and Second 
Preferences, } to }; ditto Third Preference, 1s 6d to 2s; 
Mexican Ordinary, gd to 1s 3d; ditto First Preference, } to 
1; ditto Second Preference, 1s gd to 2s 3d; general South 
American rate, 4} te 5} per cent. 

The following shows the net movement on the week in 


some of the principal issues:— 
“ Making-up ” 





Cloaing Prices~ Rise Prices, 

Last Wee i. To-day. orFall, Feb. 8.Jan, 25, 

Bombay, Baroda, &c. ....... 148 se 10st oo 3 «+ 1464 .. 147 
Buenos Ayres and Rosario Ord. 105 «:. co + § oo 10%... 16 
Buenos Ayres Great Southern... 1394 .. 140 oo + S$ 2c 1D vo Mab 
Canadian Pacific, Shares ...... 138 oo «137k ce — = & ve 137Z .. 1352 
Grand Trunk of Canada Ord. .. 2lfy ee 21 co — Fare Zl 1. 2B 
Do First Preference......... - 109% .. 1004 on + 24... 110 .. 1094 
Do Second Preference ..... ° |) ee ee oe! ee ee | 
Do Third Preference ....... . 48i oe 49 Se ee. 
Great Indian Peninsula B..... e 214 ne Zit te te ce oe BRce Sb 
Mexican Railway, Ordinary.... 24 oe 25 of +t 12.. 243 .. 244 
Do First Preference.........+ 104 oo 06h «2 + 2h oe "ua oe 1044 
Do Second Preference ...... 134 a 47 oo + Shwe 444... 45 
ae Suen benees . 10g oe 105 cw t+ fee LL cs A 
BAR BAGO ceccccceccsvesccces - 184 oe ©6480 eo — 4 .. 182 .. 18 


Miscellaneous.—Only a few variations have taken place 
in Bank shares. London City and Midland has moved up, 
and higher prices are quoted for Anglo-Foreign, Hong-Kong 
and Shanghai, and Union Bank of Australia. Imperial Otto- 
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man has declined. Allsopp’s Preference stock has fallen 2, 
and Breweries generally display some weakness. Hudson’s 
Bays have again been very active, and have moved up to 573. 
Gas Light and Coke is 2 up, at roo, and London General 
Omnibus has been dealt in up to 1273. Iron and Coal shares 
show irregularity ; advances have occurred in Babcock and 
Wilcox, Bell Brothers, Dunderland Iron Ore, Pearson and 
Knowles, Rhymney Iron, and Robert Stephenson and Co., 
while there are declines in Ebbw Vale, Dorman, Long, and 
Co., and Vickers, Sons, and Maxim. Among general Indus- 
trials higher prices are quoted for Wilkie and Soames, 
Spratt’s Patent, Spiller’s and Baker's, Price’s Patent Candle, 


British Aluminium. Declines are marked in Bergvik Com- 
pany, Baku Russian Petroleum, British Westinghouse, Maple 
and Co., and Salt Union. 

The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS. 
Closing Prices, Rise Closing Prices, Rise 
Last To- vw Last To- or 
Week, day. Fall. Week. day. Fall. 
Allsopp Ord. ...... 24 .. 234 ..— 4 | Imp. Ottoman Bank - - 133 ..— 
Anglo-American Tel ‘. oe SOX 0 +18 | Linton ...ccccccese 1 1 
Armstrongs....... _ . | Lon. & County Bank 95 . 94x . + 4 
British Elec. Tractn. ae a oo Lon. & West. Bank 56 564 ..— } 
Coats (J.and P.) .. S7s.. Sis . -- | Lon.Genl. Omnibus123 at +e 
Eng. Sewing Cotton = .2 ee | Vick’rs S’ns & M’xm ats. 24 ..— 
Gas Light, &c..... - 994 ..100 +4 | Spiersand Pond .. 4 q ws « 
Guinness Ord.......555 ..555 .  .. . 8. — Corpn... 31k. . 3g . + # 
Harrod’s Stores.... 3k. - 4 set ds Do Pref. ....... o Oe. » 963x.. +14 
Hudson's Bay...... 54g... 572 ..+35 | welsbech Ord eas : ten Wecc we 


Mines.—The South African Mining market participated 
pretty fully in the general improvement that took place in the 
middle of the week, but the greater part of it has been lost 
to-day, owing to the indifferent output return for January, 
and to some uneasiness in reference to the policy of the 
Liberal party in connection with Chinese labour aroused by 
what is known as ‘* Lord Spencer’s manifesto.’”’ The com- 
paratively small increase in production appears to be due to 
the fact that a number of the mines have been putting 
through the mills a quantity of inferior grade ore in 
order to “clear the levels.” On balance, the changes 
in prices are mostly of small importance, the highest 
in the whole list being a rise of 7; in Modderfontein. 
Geldenhuis Deep and Crown Deep have risen ;3;, Ferreira 
and New Heriot % each, and smaller improvements are 
marked in Jubilee, Modderfontein Extension, North Rand- 
fontein, Wolhuter, and Roodeport Central Deep. Rand 
Mines show nochange on balance. There are trifling declines 
in Aurora West, Nigel, Treasury, Van Ryn, Durban-Roode- 
poort Deep, and Rose Deep. De Beers have risen a fraction, 
and Jagersfontein shows an improvement of 3. In Land 
shares, arather marked decline has occurred in Johannesburg 
Estate, and Gold Fields and Transvaal Estates are each the 
turn lower. There are, on the other hand, small rises 
in Anglo-French Exploration, Gold Trusts, and Trans- 
vaal Coal Trust. Rhodesians show very small changes, 
Chartered being the same as last week, at 1 23-32. Globe 
and Pheenix are a fraction higher, while there are small 
declines in Tanganyika Concessions and Willoughby’s. West- 
ralians have been quiet, the only features being an appreciable 
advance in Kalgurli, and a fall of } in Golden Horseshoe. 
Sons of Gwalia is a fraction hig ‘her, and small losses have 
occurred in Associated Northern Blocks and Lake View. 
Mount Morgan is unchanged on the week at 2%. Indian 
shares are fairly steady, Champion Reef being the turn 
higher, while Mysore has relapsed to a slight extent. Waihi 
and Waihi Grand Junction each show an improvement. 
Copper shares exhibit firmness, Rio Tinto having put on }, 
at 63, and Cape Copper shows a fractional improvement. 





CoPpPrER AND MISCELLANEOUS. 





Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
week, day. Fall.{ — Week. day. Fall 
Anacond#....... eee 5Sraee 5% -.— fy) Nundydroog ...... 4j.0 1iR-.  oe 
Broken Hill Prop.. 2y5.. 2fs-. +. | Ooregum.......... 18.0 Boe co 
Cape Copper ...++- 4 oe 4h ot 4 | Do Pref... 00 ae se i és 
Chesapion Reef.... 1§ « o>? fx | Rio Tinto Pref. - 634 «- 634 .- + 3 
Mason & Barry — S 5b Gece | SR vacescscccss a eee 
Mount Lyell (£3) . té.. .. | Waihi ............ 6f;.. 6B ..+ dy 
Mount Morgan .... 26 «« a8 a Waihi Grand Jnctn 33 - Sbe..+ gs 
Mysore (10s) ..--- 644.. “= “ds | 


ne AUSTRALIAN, 


Closing Prices Rise Closing Prices, _— 


Last To- or | Last. To- 

Week, day. Fall. | ae day. Fall. 

Associated Gold.... 2 .. 14%..— 34 | Ivancoe Gold Corp, « Bee « 
Associated N.Blocks _ . 1s ..— 3,! Kalgurli ......... eh « 6& eet ts 
Gld Horseshoe Est. . 68 ..— 4 | Lake View Consois - lake es 
Great Boulder Prop. vs, . 14... .. | Lond.& W.A.Expln, 4 és ee (ee 
Great Boulder Per, -» 8 ..+ % , OroyaBrownhill .. 34.. 34... .. 
Great Fingall Cons, 7}?x.. 7{%.. .. | Sons of Gwalia .... as 5 uct ts 

West AFRICAN, 

Closing Prices, Rise | Closing Prices. Rise 

Last To- or | Last To- or 
Week. day. Fall. | Week. day. Fall, 
Abbontiakoon...... 4#%.. %..— 9 FantiConsolid. 10) }.. @¢.. .. 
Ashanti Goldfields {}.. i. — +;, Gold Coast Amalgd. 3ha.. Syz.-— 4 
Ashanti Sansu .... 4. «= tye — ty | Taquah & Abosso.. 1/4. 1)5..— 4 
British Gold Coast 1);.. 1lyy..— & | Wassau............ 24... 24 .-— 4 
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SouTH AFRICAN. meet in March next, when it is hoped that steps may be taken t© 


year to December 31, 1904, show the following results :— 


Buffelsdoorn Estate j{ is mee | Nigel Deep ... 


isnt Ex 


Closing Prices, Rise Closing Prices, Rise | place the finances of the country on an improved basis, and to 
CERANEAAL et - Cm | Ea Ee Fan, | Come to an arrangement with the bondholders. 
Agee oases sicied nip ifs: . Knfehts Cental om Lion Boe RAILWAY COMPANIES. 
urora Wes {hee oo— ga} cae ei eee ; : . 
Bantjes Consolidtd, a Lhe + te Langlaagte Deep -. j . | oe - GRAND TRUNK.—Subject to audit, the accounts for the half 
4 


as ¢ 
WN 
wee? 
. 































































i ban 6 .. 6 .. Nourse Deep ...... 42 .. 43 ..4+ ‘ 
a ee a oe fend tines ..... 1023... a i CHURN SIGIR. cccccceusvncosetcusncesntutede-e 
Comet ....-++++ 3 1 43 43 re 
Consold. Main Reef 1}4.. 1}4.. .. | Rand Mines Deep.. 223... 22 .. .. W orking OUOORIOR so csdsccecdanidsalaceesseds 2,205,100 
Crown Reef......- - 154 .. = 154.. «. | Rand Victoria..... « Oh sce ME ce ee 
Driefontein........ 5 2. Sey. t+ dy Rand Victoria East ley... 1k ..+ y 
Durban Roodepoort oat a +26 —— a * 7. r Se Nik cect cntdcntccdnstdiitiariebeuns 924,700 
t Rand Prop. .. 84%.. 83 ..+4 as o Deep (New).. 6%... Bas pen : 
Seantae ee sti 244 .. 234x..4 4 Roodepoort Central ota" 2 ..4 th Net revenue charges for the half-year, less 
eS re . 6f8.. 7 ..+ g3| Rose Deep ....... . Se... e..+ 5 CEN cecsisdesecscssacadinheaenees Ge 
Geldenhuis Estate 54 .. ed ts —_* Jack East 3 oe 24 oe 
Ginsberg ........- eo WE os. AR den as oO West .....666 <a ot 
Glencairn Main Rf, 1: .. 12... .. South Geldenhuis.. 24 .. 2t4..+ ds ie tsetse ese se ce eeeeeereseceeeeeeecers 417,500 
Glynn's Lydenburg 7 fe 2th. és Son Rose Deep .. 2b: « ats. Me . a ory Haven and Milwaukee sur- ~~ 
Goch (New) ....-+++ 1B. see «- | Village Deep ..... * os ee 6 us for the half-year ...ccccaccucaccdecece . 
Henry Nourse .... 84 .. 7x... .. | Witwatersrand .... 4)... 424 ..4 dy P J 
Heriot (New) ..... e 3¢ - 48 ..4+ 3 : 
Jubilee «...ee-+020 Sf 4 +2 |g uanDs nee ie’ CUS: woccccsucesnseceusstdscesasedeneee... SE 
TUMPerS ..-eseeeee 5 ke. wa nglo-French Exp oo fice f 
Kleinfontein (New) 22... 23... .. | Anglo-French Land — if.. at: -- | This surplus of £432,000, added to the balance of £4,300 from 
Lancaster vccvcccs 2h. 2gc0 3, Cons Gold Fields... 7:1.." 744..— dy | Je 1904, makes a total amount of £436,300 available for divi- 
Lancaster West.... 2;5.. 2;5.- «- | Do 54% Ist Deb.1054 ..1054 .. .. | dend, which will admit of the payment of the dividend for the 
Langlaagte Estate.. 3g .. 3th... +; ga | De Beers Def...... 17+.. 17§ ..+ te | half-year on the foir percent. guaranteed stock, and the full 
Langlaagte Block B . Rs Bet ts - ao gpeecses Bi a +++ 8 | dividends for the year on the first and second preference stocks, 
rl pemeclidated... 4. Pag + dy! Do 4434 loxp.Bieb.100 "101 |.4] | leaving a balance of about £6,500 to be carried forward. The 
Meyer andCharlton 5g... 54x.. .. | Exploration ..... - ti. 8.. .. | accounts of the Grand Trunk Western Company for the half-year 
a seve = 3 {6 a (A.) & inns 3h -- et #2 | show a deficiency of £4,600,which amount is carried forward to the 
o Extension .. 22 .. 2fs..+ ih enderson’s svl. 1... eo ay . : athe 
IGE s covccasveue ++ 2;.. 2y5-.— & | Jagersfontein (Def.) Th .. The. + 3 debit of the current half-year. 
North Randfontein lis... 2, «++ fe) JohnnsbrgCons.In, 2) .. 23..+ .s | LONDON AND NORTH-WESTERN.—The following is a summary 
Porges-Randfontein 15 13 --+ 8 | | Do Estate ..... - ee 8 of the revenue accounts for the past half-year: 
Primrose (New).... 34% Slee a Mozambique Ceeees te xa 13 accoun p y — 

Princess Estate.... 12 ly .. .. | New African ...... 1+%.. 133.. Ine. or 
' Randfontein ....-. 2%... 2%)..+ | OceanaConsolidted, 144.. 134 Half-year ended Dec. 31. Dee. in 
Rietfontein (New).. 24 .. 23 ..+ 4 | Premier(Transvaal) 1904 1903 1904 
Robinson DeVilliers 10$ .. 94x..+ 4 Deferred ........ 174 7k ..+ a | ° ° . 
Do Rendiontein.. 4 i itR.. r te Robinson 8. A-Bake, a 1 tee £ £ £ 
Roodepoort United 35 .. Sax..+ % | 8. A. Gold Trust .. 652.. 68 ..+ 3 | Gross traffic receipts 7,573,127 7,670,629 — 97,502 
lisbury ......+++ - 1g... lax.. .. | TransvaalCoalTrst 3;.. 34 ..+ fs ; ss ee - Yee iad : 
ee, Po cr ener cond oe. Stet 3 | Working expenses... 4,753,227(62-7%) 4,819,494 (62%) — 66,267 

Simmer&Jack Prop, 24 .. 2,%..+ s| Trans, Est. & Devt 142.. 143..— 44 je, beanie steal noel 
Transvaal Gold.... Ais. Vy soe | Transvaal G’ldfield 2}3.. 243.. .. Withee 2.819.900 2.851.135 31.235 
Treasury ...eeeceee co 4 L eveees " ' ee 9 ’ oe atin ’ 
Van Ryn ....eseee © 4fhx.. 4. | RHODESIAN, Add balance brought 
a Main Reef et . Gas “+ i ae soe lig. ny ar IONWATE << cs cicccce 74,602 .. 80,799 .. — 6,197 
Vogelstruis ....... ‘anaes we ritish S.A. Chartd. 17#.. 193.. .. pm eee ’ 
Weanmer Rat goles Se 6 Sexe | Do 5% Mort. Deb.102x ..102.. |.. | Add miscel. receipts 81,938 .. 91541 ..  — 9,603 
West Rand aaweees 28 «6 Babee - sb | prs need wens i: hs 1. % — 
Wolhuter Gold .... 3,.. + ah obe conix .. lg .. ltd ; 
Worcester ....... ee x i : ..’ | Lomagunda Devt... 144.. 1g ..— 4 2,976,440 .. 3,023,475 .. — 47,035 
‘ ‘ ene kee 1 — ty ~— deb. and pref. — 
EEP LEVELS, atabeleGld, Reefs) 44.. 2s... .. WSs ceseccea p 
Angelo Deep ...... Qis.. 2t ..+ dy} RhodesiaGoldtields {h.. ih... charges 1,498,141 .. 1,476,769 «2 + S7 
Crown Deep........ Toe «. 7--* ta = as ay aioe — sy ————. a eee 
Driefontein Deep... 25 .. 24 .. o Expl. evt, ++ Sia--— o | Available for ord.div 1.478.299 1.546.706 a 68.407 
Durban Roodepoort 34... 3¢;-.— ¢;| Rice Hamilton .... 1f.. 1f.. .. a et ae oe 10, ee ’ 
Ferreira Deep ant bs 1. bra. | Selukwe Gold...... 42. 322. 2, | Dividend on ord. stck. 1,393,766 (64%) 1,447,356 (62%) — 53,590 
Geldenhuis Deep .. 7 oe - + th] eee. Ayn. 44 - py = 
Glen Deep ..... oe 46. oot 8 . V. Gwanda...... Ro ss a bs ee eee ei 
Jumpers Deep ee” eee Willoughby Cons... i. 7 cage gs | Carried forward.... 84,633 .. 99,3556 .. — 14,817 
Jupiter .......+00.  Stt-. 33 -+ te} Zambesiakxploring 2y5.. 2f-- -- | The number of passengers carried was 540,830 less than in the 
corresponding period, but the receipts showed a reduction of only 
£2,119. Merchandise carried was 436,824 tons smaller, and there 
DIVIDEND ANNOUNCEMENTS. was a reduction in revenue from merchandise, live stock, and 
— ‘4 = —_—— | minerals of £98,069. The report states that traffic arrangements 
9 9. 4 Pp 8 
| Dividend % per| S& . | Corres- | have for many years existed between the company and the Lanca- 
Annum. | 22s lponding | Shire and Yorkshire Company, the most recent of which came to 
Company. | Period. | To |——————! SES Period. | an end on December 31, 1904. Owing to the comparatively short 
Interim! Final. | —© — terms for which those arrangements were in operation, the com- 
sein stinnsonen uatintessveineren| aioe atsiee ensenaioinalnsaicatad etal lee panies have hitherto failed to obtain the full advantages which 
Argus Printing ........ Half year re ee 5, 5 they were intended to secure. A new arrangement has now been 
Arthur Guinesss, wen ut veer! Dec. 32 ws | | 46 concluded, to take effect from the beginning of the present year, 
FD sng eo co‘ Tale ome ab hk 39 | 9 and to endure for a long term of years. It is confidently expected 
Brilliant and St. George| | ae that this extended term will be the means of securing important 
United Geld Minton: . s+ | GA ps) ae ‘ = pS. | advantages to both companies, especially in the direction of 
Brompton and Kensing-| tangy oo . 
womagton and | Seppuittel your! Deo. ti. | 2 1 | 10. —— in the conduct of the traffic in which they are 
Furness Railway ...... |Half year Dec. 31 ee 1 Se I 22 interested. 
pe ean fae ma year Dec. 31|  .. 7. @ . NORTH-EASTERN.—The following is a comparison of the prin- 
onsing S-] ° e : 
, ‘elles Elec.LightingjHalf year Dec. 31 | .. 14 12 12 cipal items in the accounts for the past half-year with the corre- 
Millwall Dock Equipm’t, Year _ 1904 | we ee 64 ee sponding period of 1903 :— 
M. Oldroyd and —, mS Year Dec. 31 { oe 10 74 es Inc. or 
Maryport and Carlisle} ‘di : 
"Tinos - pk aoe se Half year Dec. 31 “ 63 ee 7 --Half-year Ending Dec. 31, Dec. in 
Mercantile Investment | 1904. 1903. 1904. 
and General Trust. . ~— year - = | ee : z 3 £ £ £ 
re 3’ Trust ...... ear Jan. ° : 
Patent Victoria Ston ..{Half year Dec, 31 } 3 | a | 123 Gross traffic receipts.. . 4,832,764 .. 4,869,730 .. — 36,966 
Read Bros. .........-..|Half year Dec. 31 | 12 | 10 | 20 Working expenses .. 3,070,535(63°5%)3,090,077(63°5%) — 19,542 
South London Electric} Year 1904 | .. wa | 4 | 3 
Stratton’s Independence “és $ | 6d p.s, oe o | 6d p.s. cassis ia, 
Telegraph Construction, 2 15 20 1,762,229 .. 1,779,653 .. — 17,424 
and Maintenance ..| Seer | HY lasine! s6d.p., | Add bal. brought frwd. 40,875... = 45,287... — 4,412 
Waihi Gold Mining ....! Quarter ‘* 2s6dp.s. +e o Miscellaneous receipts 2,417 2,521 104 
+ ? ees ee — 
1,805,521 .. 1,827,461 .. — 21,940 
Potices and Reports. Less deb, and pref. | 
CHONNGD: 6c ceccccca 857,029 .. 851,394 .. + 5,635 
GOVERNMENT oer &e. he Colom. | Available for ord. div. 948,492... 976,067... — 27,575 
COLOMBIAN EXTERNAL DEBT.— ith reference to the olom- Div. on ordinary stock 902,954 (53%) 920,957 (6 %) e 18,003 
bian Debt the Council of Foreign Bondholders have eg ; = 
official information that the Colombian Congress adjourned at the . Par eae a ——e 
end of last month without passing certain laws that were Carried forward sees 45,538 .. 55,110 .. — 9,572 
required in order to enable the Executive Government to deal with | The expenditure shows.decreases of £42,386 and £15,406 under the 
the financial situation, and that consequently any settlement of the | the heads of locomotive power and traffic expenses respectively, 
xternal debt is for the time being suspended. The President of | but as against these decreases account must be taken of the 
= $ e § c . . . 
h Republic has, however, summoned a National Convention to | expenditure of £22,525 on the working of the electric trains, 
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STATEMENT OF BANK ACCOUNTS. 


The following statement shows’ the position at the end of January of banks which issue monthly 
and quarterly statements of accounts :— 























| = : Cash on | | Dian’ 
| Liabili- Deposit | Cash at| Disco’nts 
| ties to andCur- | Miscel- ae ee Call and Invest- | where ne, Miscel- | Totan 
| Share- rent Ac-  laneous, | = : Pas ‘ty | Short ments. | stated — ice ASSETS, 
holders. counts, &c. | — E &nk Of Notice. | separately | ~ 
| | ng., &c.| | | \ | | 
, ed & 2 | £ | £ | @ & & | . | 2.) 2 
Capital and Counties.|2,425,000 30,161,549 — 644,024, 33,230,573 4,671,406 4,301,923 5,280,700 oe 17,411,647 '1,564,917'33,230,573 
Fp TT 6,148,000 56,053,369 2,568,859) 64,770,828 9,141,716 5,268,503 10143766 6,926,020) 29,180,688 4,110,135 64,770,828 


London and S.-Westn.'2,005,000' 13,452,172 376,115} 15,833,287 1,849,808 1,242,245 3,941,921 is | 8,799,052) 261,15,833,287 
London & W’stminst’r/4,200,000! 25,969,273, 1,064,043) 31,233,316) 3,554,757 5,515,925 3,885,000 “ | 16,341,052) 1,936,582/31,233,316 
London Joint - Stock |2,940,000, 17,126,862, 1,164,386 21,231,248) 2,270,365 4,218,450 3,863,857) ss | 9,279,559'1,599,017/21,231,248 
National Bank...... \2,126,974 11,525,392; 1,204,036 14,856,312 1,494,4821,970,617 7,729,256) ev | 3,661,957 a (14,856,312 
National Provincial..\5,300,000' 51,834,577, 571,523, 57,706,100) 7,676,258 3,286,559 15638634) | 31,104,649, = 57,706,100 
PAE nce vdkeeseak 3,493,923 27,610,957 3,286,499) 34,391,379 | 4,276,777 5,537,660 3,178,912! 2,220,656) 15,331,395|3,845,979 34,391,379 
Union of London and| 


a er (4,704,786 33,003,724) 2,983,317 40,691,827 | 5,990,621)/5,508,731 5,825,980) oe | 19,601,019 3,765,406 40,691,827 
' | | \ } 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


























Appropriation. 
| Amount Dividend. 
Year | a Net | Avail- ——_ ——— Carried to! 
Company. Ending. | Teast | Profit. | ablefor Per Reserve, , Balance 
in a t | | Distri- Cent. Absorb- Deprecia- Forward 
a ‘| | bution. per ing. | tion, &c. 
| Annum. 
£ | £ | & %, | « £ 
AU TERN IGN 5554550 knwe ck seswaenasinewesese Dec. 31 535} 29,480; 30,015: 5 | 29,288 i 727 
een: Peers ONE CO. «os inns k060cns 0006eKeeeaKens Dec. 31 | 2,214 24508 26,722! 5 | *a10,536 16,855 331 
RVI a os chinese eds abekn scene 6oeeabansaesseenens Dec. 31 | 12,431] 124,060! 136,491, 7 ~~ | *102,500 20,000, 13,991 
Bristol Brewery (Georges and Co.) .........eceeeeeee Dec. 31 | 5,616) 80.183) 85,799 17 | *69,083 14,000, 2,716 
BSEAEUOl AIMIGOR ESPOWOTIOS 00% 0s se ecsnsensesesaee Dec. 31 | 17,227; 57,486} 64,713 16; “61,175 5,000, = 8,538 
British Oil and Onke: Mills... é.000000000 cece se000008 tDec.31 | 5,548) 29,888 35,436 5 *31,500 te 3,936 
PROGR MNIOES, Coin hanes ceeRhossnees eae easeeee Dec. 31 | 2,044) 78,571; 80,615 10 70,000: 10,000, 616 
GenGral Biscbrio Supply .....:< 000s 00000000 ce seees snes Dec. 31 | 4,403 605 5,008 5 5,000 oe 8 
RENN ON on itn SekwaERRwSSekaSSEADRE RM tDec. 31 | 24,117] 45,240) 69,357 51 & 5 49,750 i , 19,657 
ee EC ee err Dec. 31 | 948) 11,847) 12,795 5 | 87 2,000 1,016 
SSiaie MORNE AERBIANIG) 6i5.6asi'sn sees denice age ssseeenes tDec. 31 | 5,049} 12,699) 17,748) 4 | *10,97) 1,000, 5,677 
Guardian Tnvestmont Trust «oo ceccicesccccecees Jan, 20 | 300} 26,750! 27,050, 2 | 19,157 (0)7,593, 300 
Rae IMINIOIL cca abs os suse Soh sku cambes keaeee Dec. 31 | 8,656} 24,588) 33,244 5 | *20,000; 6,500 6,744 
SR REE cain cake sue kaSesk bun eh shee wanene eee Dec. 31_ 3,089} 34,930) 38,019 114 *23,725| 10,945 = 3,349 
NE TINO 65 ok Sos ons Kh SG kK Anise onsen aeew se Oct, 31 49,442)1,252,217/1,301,659 6 Ic 955,754) 200,000, 145,905 
TRODIPATG MOUUIACEUTING 0: <:5'6: 5505's 00 sinensis sin eee ae . Dec. 31 ' 17,367; 43,799, 61,166 15 |; = 41,659 Si ; 19,507 
SPNNS.. 5.55555 b be eah seh e eon babe shea kees eens Dec. 31 1,500 28,245 29,745 64 | *24,398 ae 5,347 
Marconi's Wireless Telegraph (/) .......seeeeeeees Sept. 30 sie 12,681, 12,681 a és sc ) 12,681 
Measures Brothers ..... ikbeboenh Knee ShRR Soh eee Deo. dl | - se 9,868 9,868 3h =: 12,168 Dr. 2,500) 200 
Millwall Dock Equipment........-e.ssscesececececs Dec.31 |... | 5,241 5,241) 64 | 4,875 277, 83 
Newcastle-on-Tyne and Gateshead Gas (f) .......... Dec. 31 =| 14,135) 97,306 111,441) 43 75,776 22,000 13,665 
New Sharlston Collieries ............. bseeeauneuwes Dec. 31 | 17,048 §15,122 16,826 5 | 11548 3,691 1,587 
PR COE NE MIDIS 55565 ShRh wee eans eee nesaenuaee Jan. 24 | 55,504, 11,090 66,594) 5 13,800 500, 52,294 
EEE EIU ccs np dennis Seeasivessccenencabinees Dec. 31 1,007 3,912 4,919 24 2,520, 1,225 1,174 
Railway Debenture and General Trust (d) .......... Jan.15 | 7,054 33,045 40,099 5 25,010 8,793 6,296 
Railway Share Trust and Agency (¢) .......ssseeeee Jan. 15 15,785 55,616 71,401 5} 44,278 10,515 16,808 
SOG PRE BEOOIE BINIIOS 5 kn5'005 6650 04640500 0%44882 Dec. 31 |Dr.5,g17, 16,926 11,509) 6d p.s. 6,000 Sea | 5,509 
St James’s and Pall Mall Electric ............e000-- Dec. 31 | 2,745, 36,146 38,891 144 36,000 ee | 2,891 
Scottish American Investment (/t) .......0 eee eeeeee Dec. 31 18,754) 139,138 157,892) 124 102,500 27,834 27,558 
South Staffordshire Waterworks ..............seee0. Dec. 314 5,213' 23,307) 28,520 7 21,420 2,000 5,100 
* Including preference dividend. t Half-year. § Including £4,500 profit from sale of securities. 


(a) Including £1,000 from reserve. 
(6) Balance of profit on changes of investments, £5,235, which, with £7,593 from profit and loss account, is appropriated to writing 
off losses on some of the investments of the company. The investments ot the company still show considerable depreciation 

(c) Including £51,742 for bonus to customers. Since the close ot the financial year of the company, a special resolution has been 
passed, and is now effective, altering the status of the preferred ordinary shares. 

(d) As a result of a re-valuation of the securities on January 15th it was found there was an appreciation of £26,207, the whole of 
which has been placed to reserve, bringing that fund up to £185,000. 

(ec) The valuation of securities on January 15th showed an appreciation of £30,oor, which with £10,315 has been added to reserve, 
making the total to credit of that account £77,000. 

(f) The quantity of gas sold during the year was 2,812,q10,000 cubic feet, an increase of 82,828,000 cubic feet, or 3 03 per cent. 

upon the sales of the previous year. The sale of gas has, notwithstanding the reduction in the charge of 1d per 1,000 feet from the 
commencement of the year, yielded £248,413, against £250,488 in the previous year; the revenue trom residuals has been £104,698, 
against £106,497. 
(g) The net profit for the year, £253,451, brought forward £2,044, interest on debenture stock and preference, and preferred 
ordinary stocks absorb £174,880, leaving £78,571, as above. The directors call special attention to the fact that a sum of £228,000 has 
been invested in the purchase of freehold ground rents of upwards of 50 public-houses, which are yearly increasing in value, many of 
the reversions falling in during the next few years, of which the business will have the benefit, both in the rack rentals and in the 
increased trade. This investment at present only returns 2} per cent., and can be converted into cash if desired. 

(i) The reserve fund stood in the last report at £475,000. The directors have carried from revenue account £25,753. On the 


other hand, they have charged against reserve fund the cost of issuing additional debentures amounting to £783—f25,000, making the 
reserve fund £500,000. 


(‘) The gross profit on trading amounted to £329,575. The dividend on the deferred shares is 3 per cent., as against 24 per cent. 
for the same period last year. 

(j) The report states tbat ‘‘ the business of the company is making satisfactory progress all over the world, and with the stations 
for transatlantic telegraphy in operation, a new era in the company’s affairs may be anticipated. 


During the half-year the company have carried on the Newcastle, OTTOMAN RAILWAY FROM SMYRNA TO AIDIN.—It is the inten- 
and Tynemouth suburban lines, which are now worked by elec- | tion of the council of administration to recommend a dividend of 
tricity, 675,000 more passengers bet ween stations on these branches | 8s per share for the half-year ended December 31st, being at the 
than in the corresponding half of 1903. The directors consider | rate of 4 per cent. per annum, and in addition to the usual £10,000 
that the results of substituting electricity for steam in working the ‘ to be added to reserve, a further {23,000 is carried to that account, 


passenger traffic on these lines have so far been satisfactory as | making the total reserve £80,000. The sum of £47,000 is carried 
regards receipts and expenses. forward. 
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MIDLAND.—The following summary of the half-year's accounts 
compares with the results with the corresponding half of 1903 :— 


Inc. or 

-——Second Half-year.—— Dec. in 

1904. 1903. 1904. 

£ £ £ 
Gross traffic receipts 5,916,935 .... 6,018,068 .... —101,135 
Working expenses .. 3,583,823 (60°6%) 3,661,238 (60°8%) — 77,415 
Net revenue......2,333,110 .... 2,356,830 esses — 23,720 
Addbal.broughtfrwd. 24,752 .... 22256 nce + 2,496 
Add miscell. receipts 189,725 .... 190,858 .... — 1,133 
2,597,587 .... 2,569,944 .... — 22357 
Less deb. and pref. 

charges.......... 1,434,800 .... 1,417,352 .... + 17,448 
Available for ord. div. 1,112,787 .... 1,152,592 .... — 39,805 
Div. on ord. stock.. 1,056,724 (53 %) 1,096.915 (5%%) — 40,191 
Carried forward.... 56,063 .... 55.677 ...- -+ 386 


The dividend on the deferred stock is at the rate of 3 per cent. 
on deferred converted stock, as compared with 3} per cent. last 
year. The directors state that although the gross receipts have 
diminished by upwards of £100,000, there has been a correspond- 
ing decrease in the working expenses, which, but for November 
and December fogs, would have approximated to an equal 
amount. 


BANKING COMPANIES. 


ANGLO-FOREIGN.-—Accounts for the year ending December 31, 
1904, show a gross profit of £62,690, including £3,942 brought for- 
ward from last account. After deducting the current charges and 
rebate, providing for bank premises redemption fund, income-tax, 
and bad and doubtful debts, there remains the sum of £39,586 for 
approbation. The directors propose a final dividend of 3s 6d per 
share, and a bonus of 3s per share, making the total distribution 
for the year 10s per share, or a little over 7 per cent. per annum 
on the capital of the company; £5,000 to reserve fund, which will 
then stand at £130,000; £4,586 carried forward. 

BANK OF BRITISH NORTH AMERICA.—Dividend, subject to 
audit, payable April 6th, of 30s per share, being at the rate of 6 
per cent. per annum, transferring £20,000 to the reserve fund and 
£10,000 to the bank premises account, and carrying forward about 
£6,500 to the new account. 

BANK OF EGYPT.—The report states that the net profits for 
1904, after providing for bad and doubtful debts, rebate of interest, 
current expenses in London and Egypt, income-tax, &c., amount to 
£95,693. This added to £6,858, the balance brought forward, 
makes a total of £102,551 available. The directors have transferred 
{19,200 to reserve, and they recommend the payment of a divi- 
dend of 6 per cent. for the half-year, tax free, making with the 
interim dividend to per cent. for the year, also a bonus of 6 per 
cent. This will leave £12,043 to be carried forward. In accordance 
with the resolution of the extraordinary meeting held in July, the 
directors issued in October last 10,000 new shares at £28, being a 
premium of £15 10s, and have transferred the premium on the new 
shares, less expenses of issue—viz., £150,800—to reserve, which, 
together with £19,200 from the ordinary profits, makes a total of 
£170,000 transferred to this account, thus raising it to £400,000. 

BANK OF MAURITIUS,—The report for the year 1904 states that 
the gross profits, including the sum brought forward, and after 
providing for rebate, income-tax, and all bad and doubtful debts, 
amount to £28,855. Deducting the current charges and all 
expenses, there remains £19,559. From this amount there has 
been paid an interim dividend of 6s per share, and {£10,000 has 
been placed to reserve fund, making it £50,000, and it is proposed 
to pay a final dividend of 6s per share, making 6 per cent. for the 
year, carrying £2,026 forward. 

BARING BROTHERS AND CO.—The report states that, after pro- 
viding for current expenses, bad debts, contingencies, and 
dividends for the year on preference and ordinary shares, there 
remains an undivided balance, including the amount brought 
forward from 1903, of £10,879, which the directors propose to 
carry forward. The balance-sheet shows: Current accounts, 
£5,262,257, against £4,829,125; acceptances, £6,201,542, against 
£3,833,854; cash in hand, at call, and short notice, £1,895,305, 
against £2,020,133; bills receivable, £2,698,883, against / 2,273,092; 
and British, Indian, and Colonial Government and other securi- 
ties, £1,879,090, against £1,802,419. 


ASSURANCE COMPANIES. 


NATIONAL PROVIDENT INSTITUTION.—The report for the year 
ended November 2oth states that 1,511 new policies were issued, 
assuring £539,973 at premiums ot £22,664; the net amount 
retained was £534,973 at premiums of £22,610. In the year 1902-3 
the new assurances were £627,647 at premiums of £25,884. The 
total net premium income was £459,791, against £459,483, and the 
expenses and commission were 10.73 percent. of the premiums as 
compared with 11°83 per cent. (including valuation expenses). 
The amount paid in death claims was under 80 per cent. of that 
expected. Included in these claims were 232 policies assuring 
£105,855 which had been increased by £50,269 through bonus 
additions. After allowing for £58,914 taken by the assured in 
bonus reductions of premiums, the funds increased from £5,912,928 
to £6,066,583. 


NEW ZEALAND.-—Cable advice from their head office states that 
the net profit for the year is £72,000, that £40,000 has been placed 
to the reserves, and a dividend for the half-year of 3s has been 
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declared, this, with 3s paid for interim dividend last July, making a 
distribution of 15 per cent. for the year. : 5 

PROVIDENT ASSOUIATION OF LONDON.—The directors in their 
report for 1904 state that during the year 1904 advances have been 
granted to bondholders out of the funds of the association to the 
amount of | £382,536, showing an increase over the advances for 
the previous year of no less than £57,227; the amount advanced 
during 1903 was £325,309. The number of borrowers has also in- 
creased during the year by 167, the borrowers for 1903 numbering 
1,005 and for 1904, 1,172. The following statement of results, as 
at December 31st last, is supplied for the information of bond- 
holders and others :—Advanced to bondholders, in most cases for 
the purchase of a house, £3,049,062; total of invested funds, 
£2,025,883; paid to bondholders, or to their representatives at 
death, according to the terms of their respective bonds, £419,920; 
invested funds available as required for advances to bondholders 
for the purchase of house property, £411,756; bonds drawn for 
advances free of interest and in force at date of drawing, £364,409 ; 
number of houses secured by bondholders through the association, 
13,517. It is stated that during the last three years the following 
increases have been made:—an increase of over a million in the 
amount advanced to bondholders; an increase of over half a 
million in the invested funds; an increase in the number of houses 
secured by bondholders of 4,020. 


MISCELLANEOUS COMPANIES. 


MERCANTILE INVESTMENT AND GENERAL TRUST.—Dividend 
on the deferred stock 4 per cent. for half-year ended January 31st, 
making 4 per cent. for the year. Transfer £15,000 from the 
revenue account to the reserve account, which now stands at 


£125,407; carry forward, £3,753. 


MINING COMPANIES. 


PREMIER (TRANSVAAL) DIAMOND.—Output for January, 1905: 
99,933 loads treated, yielding 77,627 carats of diamonds; per- 
centage, °77. 

TRANSVAAL GOLD PRODUCTION. —The following returns for the 
month of January have been received, and the output and profits, 
where stated, for thetwo previous months are added for purposes 
of comparison : — 









































{ 
Yield Profit 
Jan Dec. Nov. Jan Dec. | Nov 
Ozs Ozs. | Ozs £ £ £ 
BUEN oss cncseseueseniacis t 7,236 | 6570| .. 14,950 | 12,611 
MR cdudacwiddnsesueadas 343 346 537 50 100 750 
SRR vc ccdccandadascucendl 4,835 4,865 | 3,401 | 10,129} 11,500) 12,323 
Buffelsdoorn Estate & Gold 500 Get x ae oe | oe 
CINE a ov ccccccecacaees + t 2,534 “4 se 
City and Suburban.......... + 9,351 9,158 “a 16,531 | 16,440 
CE Wetcunssecenceeunans t a] 298 at Sank wee 
Consolidated Main Reef... _ | 5,233 | 5,028 | .. 7,018 | 6,722 
CUR TIN s <6 ccccicccssas. 9,865 | 10,410 | 10,106 | 12,800 | 22,900 | 20,800 
Crown Reef 12,301 | 11,905 | 11,307 | 25,310 | 25,081 | 23,209 
Driefontein 7,830 8,240 | 7.503 x 16,022 | 13,317 
Durban Roodepoort ........ 4,694 | 4,372 | 4272 a 6,500 |} 6,600 
Durban Roodepoort Deep ... 3,957 | 3,935 4,005 | 3,900] 5,300} 5,600 
OEE dudcccundesccaunaes 1,034 | 11,016 | 11,007 | 24,275 | 24,564 | 24,200 
Ferreira Deep ..... 9,844 | 10,010 8,512 | 25,400 | 26,200 | 21,300 
French Rand ....... 4,172 | 3,179 | 2,384 15 | *2,600 | *4,500 
Geldenhuis Deep ..... ... 9,924 | 10,035 | 10,284 | 21,000 | 21,599 | 22,500 
Geldenhuis Estate.........., 6,587 | 5,694} 5,527 | 13,450 000 | 10,835 
Geldenhuis Main Reef...... { 1,146 1,194 ee 887 1,148 
re 3,475 | 3,440 | 3,375} 5,009 | 5,030, 5,024 
Glencairn Main Reef ...... 4,163 3,990 | 3,999 4,760 4,751 4,610 
CUTE Gude dcknadanecae< 050 6,521 6,178 9,300 9, 8,300 
Glynn’s Lydenburg ........ 1,319 | 1,453 | 1,417 oa a ae 
Henry Nourse ...........6+. t 5,843 | 5,129 ; 12,516 | 10,013 
Muidcccdaccdecccacaecaeas t 3,957 | 3,514 ea 3,131 2, 
Ee 1,719 | 2,006 | 1,913 ae ue ag 
WIE dcacacévcnscanes sda 3,442 | 3,669 3,745 1,320 2,770 | 3,251 
Jumpers Deep.............- 4,777 5,26] 5,560 400 3,900 6,000 
Naieees ....<<: idacianweas 5,006 | 3,007; .. a << 
Knight's Deep ............ _.. 7,487 | 7,120; 17,363 | 4,272 | 4,630) 5,038 
RIND ones dancaccxccees 3,469 | 3,520} 3,423} 2,420] 2,110/ 2,393 
Lancaster West ............ 2,604 8 | 2597 | 2,879} 2,735 | 2,782 
Langlaagte Deep .... 6,600 | 6626; 6,499 { 7,800} 7,600/ 7,600 
Langlaagte Estate.......... 8,813 | 8,799 | 8,869 wa Ga uk faa 
Lisbon-Berlyn.. .........-- t 389 529 3 Pealt lees 
May Consolidated .......... 6,087 6,070 5,956 | 11,855 | 12,016 | 11,728 
Meyer and Charlton ........ 4,663 | 4,400; 4,530} 7,737) 7,460! 8,038 
New Comet ............ “dee t 4,658 4,210 aa ‘ae ad 
New Goch ....... gtiecdasaie | 3,541 3,790 | 3,719) 2,605 3,615} 3,076 
New Kleinfontein .......... t 4,258 3,542 wa sa: f° 'ss 
New Modderfontein ........ 3,759 3,658 3,590 2,506 2,460 3,639 
New Primrose .............. 7,222 6,878 6,629 | 12,273 | 12,272 12,226 
New Unified Main Reef ....) 3,222 3,198 3,043 659 1,223 861 
MED dhacexaana ddaWeaseneas + 2,852 3,079 as 908 | 2,402 
North Randfontein ........ 5,255 5,222 4,401 «a aan s 
Nourse Deep ...........00. 6,862 | 6,813 | 5,597 | 10,300 | 8,800} 8,200 
Princess Estate and Gold ..|  2,4/8 ee ee *4,810 << 8 64 
Rietfontein “A”. ........00- 3,204 | 3,544 3,148 | 5,213 5,222 | 5,030 
ee eee «---, 17,738 | 15,563 | 15,129 | 39,297 | 37,087 | 36,689 
Rebinson Central Deep .... 6, 6,090 | 4,987 | 15.336 | 15,263 11,769 
Robinson Deep ............ 13,924 | 13,884 | 13,879 | 25,146 | 24,819 | 25,964 
Robinson Randfontein... .. 5, 5,537 5,326 od Bs aa 
Rocdepoort Central Deep ..| 2,792 2,573 2,467 1,600 1,301 | 1,099 
Roodepoort United M.R.... 4,138 3,857 3,635 5,468 5,090 4,498 
Rose Deep..........-. ee...-| 8,741 | 8,716} 8,079 | 16,200 | 16,100! 15,500 
PUNY wiccucedadcccecs t 2,215 | 2,120 “a 3,925 | 3, 
CN caveucécnases eqaguceas 1,360 1,470 2,679 ‘ail eth we 
Simmer and Jack .......... 18,220 | 16,624 | 11,55 | 22,849 | 16,496 ae 
South Randfontein ......../ 5,171 | 5,339 | 5,335 ee “ ee 
Transvaal G.M. Estates ..... 3,784 | 3,305 | 3,261 - a ad 
IMOUEY Siecsceccécces aa 3,679 | 3,697 | 3,729} 6640; 7,102! 7,116 
WE vkcacsacscecws eee 8,498 8,291 6,937 | 14,350 | 14,165 | 10,009 
Village Main Reef ..........! 9,756 | 9,752} 9,604 | 13,800 | 13,900} 15,200 
Vogelstruis Estates ........ 2,082 | 2,076 | ae ae “ 
WEE 4 ks axkdadosedenedes + 4,695 Cutt ae. es 
West Rand Central ....... + | 1,103} 1,106 P ce | ee 
WOME fcctexedacdeunsenes 1,546 140) 1,408 | 594 13 170 
EP icscaianadunnekand 5,504 | 5,413 5,.0y | 3.944 | 3,192 2,587 
WOO a duivenecacaucd + 1 ee 915 * as oi 
| Return not yet received. * Loss. 
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CRUSHING RETURNS. 


62,500; *Bath Electric Tramways Company, Limited— {135,000 
(For last calendar month except where otherwise stated.) 


Four and a-Half per Cent. First Mortgage Debenture Stock; 












































~ | *Bryant and May, Limited—Further issue of £150,000 Four per 
oo, iiclauicnouasa:| a oh ge — ne Western Egypt, Limited— 
eR as ee els eee st 7 Shares of fr: each fully paid, Nos. 250,001 to 250,007, and 
MINE. lo. bs | — 250,000 Shares of {1 each, 103 paid, Nos. 1 to 250,000; Golden 
— =e — = a tai| Value. Pole Gold Mines, Limited—200,000 Shares of 2s each fully paid, 
ae ss Nos. 1 to 200,000; Great Fingall Southern Blocks, Limited— 
OF OF | | | 102,138 Shares of £1 each fully paid, No. 8 to 102,145, and 
— pcactace tas, i - eee ete | 7 shares of {1 each fully paid, Nos. 1 to 7; *Greenwich Inlaid 
| 28. ZS. | zs. } . dAerick ’ T , > * + : 
Alaska Treadwell .........0..0e00++ 61.185). | .. | we | + ((V)865,485 | Linoleum (Frederick Walton’s New Patents) Company, Limited— 
Alaska Mexican ............2.00000+ 18,872; .. S aa | ».__|(V)830,108 | 100,000 Five and a-Half per Cent. Cumulative Preference Shares 
Ashanti Ganen. ceke ete uwsieb eEnae +o pe e — of £1 each fully paid, Nos. 1 to 100,000; Hannan’s Proprietary, 
ysnecer stipe Se 8 i dea ald e l — in “tel en “— Limited—370,269 Shares of {1 each 17s paid, Nos. 1 to 370,269 ; 
{ ‘ sees ; _9 5. 2 i= Sonth Afric \ re Svnd Lion ; 3] ; 
Akrokerri (Ashanti) ..............6 1,600, .. | .. | .. | 2332p) 8,000 | South African Venture Syndicate, Limited —18,237 Shares of £1 
Ayrshire wonee: pocntesesseessesees 8,068 5,800} 2,135} 1,249) 3,384/(V) 12,240 | each fully paid, Nos. 1 to 17,837 and 29,023 to 29,422; *South- 
3alaghat (December) ............+- | os aia tae -- | «- (V) 13,623 | ampton Harbour Board—/f250,000 F a ‘e em E 
I  ricieek cr ae | ded toe die he eee go ee ee ee 
Brilliant and St George United (fort-| | | | ck; Sudan Goldfield, Limited—155,000 Shares of £1 each 
SiR cixsoncedabeckaueconeciin } 1109 .. | .. | .. | 567) 3 .. | 78 6d paid, Nos. 145,001 to 300,000. 
ST sinssnentliinnsnvernundan verses 3,396 52 | 2. |4,187} 1,7761(v) ” 6,200 | eiininnaic tae 
epeaninsic FEscuus cba inabesessseeo ORNL etl doe” ee 692|(V) 2,686 HURSDAY, February 16th 
PPE sSocbhieashic sss eenebs asses 505] .. ch Caw ot) ee ee pike ae a ‘ we > a g ‘ 
Burbanks Main Lode .............. | 250 ‘660, “i93| “"93|  28elv) “© 950 | _ Mackay Companies-- 413,508 Common Shares of $100 each and 
Coromandel (December) ...........- |: Se va.) oes | om. MOV) 2962 | 3591302 Preferred Shares of $100 each; *Mexico (United States 
Conmopoliten Proprietary ..........| — 10,632) 1,558} 1,683) 3,241)... of)— £8,230,452 Temporary Certificates ‘‘to Bearer"’ (Enfaced 
Ee? | Be] .. | Bes ovo, 593) ae Penal : . . . ~ nn) Psete 
aa. | 16,200 14,013 15,617) 2,122 17.739 ne | for English Stamp) for the Four per Cent. Gold Bonds of 1904 
Champion Reef (December) ........ ae es eae Tl ae .. {(V) €6,797 } (External Debt). 
Dumbleton Mine ..0.......0<.006505% | 550 .. igo ap ats 250 me Tuurspay, February 23rd. 
RRR TOANAG oo losc ssw csacees cee ll es om a cs 605 ss : ake sik, aoe beatae i ; . 
Meantaseni olivia .............. ie ee ee lv) "3,624 New Kleinfontein Company, Limited—Further issue of 31,013 
—_ oe vas ea emt grnnsien nt ae = 3,471} 703) 4,174! | Shares of {1 each fully paid, Nos. 768,988 to 800,000; Rice 
reat Fingall Consolidated. ......... 114, i 9,591} 4,086 13,677|)(V) 57,991 tc ne rati y omdins smi wyrther isane 
in vinedimeninas "Goal ae oe 403 = Hamilton Exploration Sy ndicate, Limited—1 urthet issue of 30,000 
SEY Sinccuntesinbaawens caves | 994 750) 1,65€| “164, 9oq41 Shares of {1 each fully paid, Nos. 50,001 to 80,000, and 54,627 
—— Ek esSEe SEARBGRS CHORE EE ..| 3,996] .. i .. | 1,349(V) 5,727} Shares of f1 each fully paid, Nos. 80,001 to 134,627; Victorian 
NU AMIRRNR): 6csesiciacsscnssesene BOO, «cs | se sf 1,158 ‘ornish Gol POT arr i > . os. ong > pai 
Hannan’s Reward & Mount Charlotte; 466, .. | .. oe 286 5% oo —_ aoe a Seven Shares Pg aaa — 
Ida H | 1.350 1014 { (¥)4,012 | * os. I to 7, 79,993 Shares of £1 each fully paid, Nos. 8 to 80,000, 
sbhke06ssceTiew seseeeee ecw mS oe os oa 4 ae , 1 (P)1,280 and 13,000 Shares of £1 each fully paid, Nos. 307,001 to 120,000. 
RNR oth acc sntisecuasecrectaws 126,510 .. -» | oe |10,361)(V) 43,980 The securities marked * are ordered to be quoted in the Official 
Komata Reefs ........scscccsccseess 1,260 .. aie oe -- \(V) 2,400 | 7 ict and also the following : 
Killarney Hibernia ...........0.... S087). | +. | 2 | LSG(Y) TAO | ee ete ond Madina 7 i at Racca 
Sats Sipsbshnssenavnnane 2,652 4,964 297) 1,126 1,423(V) 6,028 sirmingham and Midland Tramways, Limited—f/200,000 Four 
adel PDI Jaiscdaxcnewsccens Lee sittal t il tis prs) 15,910 | and a-Half per Cent. First Debenture Stock (Kedeemable) ; 
DN Cece ucagebesscedsakeseicel ,05 5950 15 33 y 614 - oa : Bie NN cs . 5 __ = ve tamer 
enn ceenEenenonateennentste 1541 11440 881/270, '851(V) "3617 | Li ndon and Lancashire lire Insurance Company Further issue 
Mysore West and Mysore-Wynaad.. 2,297 .. <2 % 1,068 ‘ | OF 1,545 Shares of £25 each, £2 10s paid, Nos. 89,156 to 91,000; 
exybornegh Leviathan (fortnight — és 5g oe 190 —" | Tilling (Thomas), Limited—lurther issue of 12,000 Five and a- 
PROETOR CRROROTMA) 20.0 occcvscscccs 6 es - oe 852,(V) 3,695 ’ ~ . slativea Pratare sh: . ; < > 
POOEE REO 2s5ks0s0c0eneneseeee 18,773) .. is -- |10,167 oe  allngge 9 Cumulative Preference Shares of £5 each fully 
SRE ee chow cauicoeaaanaene | 2,1G0 1,400} 321 152 473 * paid, NOS. 45,001 to 60,000, 
Mysore (December) ..........-++.-. te a fe x .. (V) 67,376 
 SONO Kc tncaksancsnessalanen | _ 384 168 126 £105 126 . —— 
cc ikosadexnueckawsxiwe 6,500, 5,018) 5,439, 517 5,956 - 
SE INUEE cis koe an s0cenessseees 1,735 740) .. ia 723(V) 2,808 e = 
North White Feather .............. 1°200 517) 932, 117, 1,089, Ghe Commercial C@imes. 
Nundydroog (December)............ 2 oe es ‘ns -. (I(V) 22,358 
New Zealand Crown ......ccesse0- ae _ - - WV) 13200 —..._.. me << — ms 
SINE vis 550 ck nese onwnee's 8,973; .. a o> |12,791(V) 54.255 
Ouro Preto (December) ............ bs “is a is so HV) Fae THE CORN TRADE. 
ae or kb nek aseenbeenoneen 10,159) 10,341. 4,661 996 5,657 _ 
oregum (December) .............- ~- és ‘4 ae ss V) 21,632 j i 
Penhalonga Proprietary .......... | 6,000| “86 629 “662 1,291 .. : Mark Lane, Friday Evening. 
Perseverance ....... Ks kdaeaebeesene | 497; 580 136 46 182 .. With generally favourable weather conditions, farm work has 
DEED. ccscebhebesseeeee Re A ee +e 950(V) 4,038 ade canite A ie eaawd se f rine 
Red Hill, Westralia ...... saee none en oe ae 807(V) 3,150 | Made capital progress, with regard to preparations for spring 
Revue (Manicaland)................ 951; .. e oe 308(V) 1,155 | corn-sowing, while autumn-sown wheat continues to show a 
Sao Bento (December).............. a ce e = .. \(V) 2,994 ; arate es as The market during the week 
BE STREWRUD: esciuncesonxnaessnss 9,688, 6,445 3,405 1,899 5,304(V) 22,488 | Strong and healthy appearance. 1¢ market during te ‘ 
Surprise .........sseeee-e: eeeescees 2,765, 3,234 1,005) 550 1,555(P) 1,600 | presented a steady tone as a rule, holders exercising a certain 
ee. co M esa Sa eae SORENe CR EEE ame! 3,328 1,675) 509 = ee amount of reserve, in face of reports of bad weather in India, 
aa alin aananiar iets et nila 3784) |. = a ™ (vy) ° 3,083 | Combined with an unsettled political outlook in the River Plate. 
SOT 5 <bnbcurenccrcsnoesewsss Sos] OO) 6s ss ai (V)337,000 | On the other hand, however, buyers were not numerous, though 
Vivien so cak ediaaaliaslemeiiaa nicl 1,44 990 "684 “201 > Y) ase a fair business was concluded in some directions. English wheat 
PN cbadhesdedessdneskece ienrwowes J 5(V) ,75 satan ‘ : win. emé sec askata ‘ , sing h 
SE deussanuiemennivhiares Shagio7| |... |... |... yy 43a77 | Temains as hitherto, small supplies ag mgm ally oo a 
I hasicacsdidnie a eileen in ald 3,325, 2,868 1,635 659 2,294(V) 9,023 | for full prices. Imported kinds were firm, and at Mark Lane 
Westralia and East Extension......| 3,325) 5,307 1,778; 576 2,354 sw. good to fine Russian was quoted 33s 6d to 34s 6d, Australian 
WORGSTEE o.00005000 Covcecccocccccess 12,648, .. ee ee | 2,955\(V) 7,169 nominally 348 6d to 358, No. 2 Calcutta 31s 3d to 3is 6d, and 
—= - —_ choice white Delhi 31s 6d per qr, landed terms. Flour firm, but 
an advance required by some holders tended to check business. 
FORTHCOMING MEETINGS. No. 1 town households quoted 28s, delivered in, and Iron Duke 


The following meetings are to be held during the ensuing week :— 23s 3d, ex-store. The floating and forward shipment section for 
: ~ | wheat displayed more animation in the early part of the week, a 

{ | . es . 
Company. Class | Date. Place and Time. tair number of sales being effected, though a subdued tone pre- 














The Stock Exchange Committee has appointed special settling 


any change. Odessa-Nicolaieff parcels, on passage, were dis- 
days as under :— 


posed of at 17s gd, and February 17s 714d. Maize, on spot, 

Monpay, February 13th. moved off rather quietly, values being easy for American mixed, 

*United Kingdom—Scrip (fully and partly paid) for a further | but frm for yellow La Plata. The former is quoted 20s 6d, 

issue of 6,000,000 Irish Land Two-and-Three-Quarter per Cent. | and latter 23s 6d, landed terms. Of cargoes holders offered 

Guaranteed Stock. sparingly, and demanded full rates, but buyers were equally 

WEpNEspAY, February 15th. reserved, and, consequently, very little in the nature of business 

*Alliston and Co., Limited—62,500 Five and a-Half per Cent. | transpired. Of parcels, American mixed, February, changed 
Cumulative Preference Shares of f1 each, fully paid, Nos. 1 to | hands at 19s 6d, and March loading 19s 714d to 198 414d. Oats | 


ce : ae me an - | vailed later, and the advancing tendency noticed respecting values 
cee 2st eeenens ene aes a3 was arrested. Australian, off coast, was placed at 33s to 33s 134d; 
EE iccaaotevcenhinieass "..|General........| 17/152 Old street, at 12 ditto, January shipment, 33s 3d; South Australian, February, 
Brecon and Merthyr Tydfil | | 338 3d; Rosario-Santa Fé, 62 Ibs, loaded, at 30s 9d; 61 Ibs, 
" aon a -sans ON sovecess 15134 Palmerston House, 124 | afloat, 30s 10!4d; 62 lbs, afloat, and also February shipment, at 
T1sto ewery reorges = is . . i ‘ “ 
and 6 Ai ae a General.......- 14|Bristol, at 124 31S § 63 Ibs February, Entre Rios, small Cargo, 318 34; Azoff- 
Bristol United Breweries ..General........ 15|Bristol, at 3 Black Sea, February, at 32s; and Victorian, off coast, at 33s. 
———= ga = General........ | 16\Cannonstreet Hote at12 | Only a small volume of business transpired in parcels, but sellers 
—" I i 16 Dublin, at 12 were not much in evidence, and fairly steady rates were realised. 
East End Dwellings cAkeeswe General... ..0-. | 13|27 Chancery lane, at 114 No. 2 Club Calcutta, afloat, changed hands at gis 6d; January- 
_— , a - | February, 31s 1%d; March-April, 31s; and April-May, 30s 6d 
merican onc an | - g 7 2 j 3S¢ < : +7. 
Share Holders.......... General........ 165 Great Winchester st., 12 ae a eer of wheat ved oe : ae jo yee 

Hull Brewery ......... .-|General........ 14/Hull, at 12 mated at 3,750,000 qrs, as compared with 3,050,000 qrs at cor- 
Lion Brewery........-.....| General........ 16|Westminster P. Hotel, 12 | responding period last year. English malting barley continues 
name Bad pe bth a eee seeeees 7 oe a ott atlas in support, and desirable samples realised full rates to a further 

Millwa oc quipment,..|General........! Jannon street Hotel,at124 | : ‘ iatae f . , . 
Williamson, H. .....-.-....! General........| 17\Farrindgon street, at 5 advance. Grinding qualities - moderate supply were held 
steadily, and experienced a fair inquiry. Azoff quoted 17s gd, 
; ex-ship. Cargoes of this grain attracted very little attention, 
STOCK EXCHANGE NOTICES. | but holders were not anxious, and quotations underwent scarcely 
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in moderate supply, were firmly held respecting common im- 
ported sorts, and elicited a fair demand; 38 lbs Russian, 15s to 
158 3d, ex quay. To arrive, white Libau, afloat, sold, 14s 3d. 
Wheat: The cargo market remained in a quiet condition, and 
prices in some cases moved against sellers. Banffshire, 6,583 
qrs Australian, arrived, sold, 328 7¥%d. 33s bid for 7,432 qrs 
this description, per Oban Bay, also arrived, but 33s 1}¢d asked. 
Cargoes, afloat, are offered at 33s to 33s 1!2d; shipping, 3353 
and January-February or February-March shipment, 32s 7!2d. 
328 10!4d required for New South Wales, prompt. Californian, 
shipping or shipped, sellers, 33s gd. Bahia-Blanca-Barletta- 
Russo, 64 lbs, loading, sellers, 32s, and 65 lbs, March-April 
shipment, at 31s 3d. Rosario-Santa I'é, 6014 lbs, expected load- 
ing, offered at 30s 6d; 60% lbs, February 1st bill of lading, 
30s 714d; 61 Ibs, afloat, 30s gd; 61 lbs, to load 1oth inst., 
30s 744d; 62 lbs, shipment by roth inst., 31s 144d; 63 Ibs, 
January-February, 31s 3d; and 63 Ibs, February-March, 31s 6d. 
31s 3d wanted for Entre Rios, 63 lbs, expected finish loading 
28th inst. Parcels: No. 2 Club Calcutta, January, sold, 31s 3d; 
January-February, 31s 3d; February-March, 31s 3d; March- 
April, 31s 3d; and April-May, 30s 6d. 34s 6d paid for Azoff- 
Black Sea, on sample, March, and 35s, June. Maize firm, and 
dearer for old crop, La Plata. This quality, afloat, held for 
23s. 3,500 tons, April-May, sold, 218; and 4,o00, May-June, 
to Liverpool, changed hands at 20s 6d. 21s 3d bid for March- 
April shipment; June-July, sellers, 20s 3d. Mixed American, 
a.r.t., loading, offered at 20s 444d; and February 25th-March 
shipment, 20s 7!%2d. Parcels: Mixed American, afloat, sold at 
19s 444d. Barley quiet, unaltered. Five options, February, old 
style, sellers, 18s 114d; February-March, 18s; March-April, 
17s gd. 17s 3d required for eight options, July-August. Novo- 
rossisk, February 5th bill of lading, sellers, 18s 1%2d. 19s re- 
quired for Taganrog, 51 to 52 Ibs, March-April, old style. 
Parcels: Odessa-Nicolaieff, January, sold, 178 7%%d; and 
January-February, same price. Oats quiet. 13s 10ld paid for 
white Libau, February; and 13s 10'4d to 13s 9d for February- 
March. 

The following table estimates the home consumption of wheat 
during the harvest ycar 1904-5, contrasted with 1903-4, 1902-3, and 
IQOI-2 ‘— 

















} | ’ . | 
1904-1905 1903-1904 | 1902-1903 | 1901-1902 
- ewts. cwts. nes a9 578 800 
— Jan. 28) 44,143,100, 40,615,10C 36,235, 825, 
Tmports— Wheat (22 weeks to Jan. 20) "5"101,900 10,914,000 9,125,200] 9,516,000 
49,215,060\ 51,525,100 45,360,800) “ee 
Ne Sob 1,363,900, 1,428,200 929,509) \ 
Add_week ending Feb. 4 — Wheat) "215,500 563,700 208.400| 228,300 
neKenee gatetsanedwaenewoadce! ss ria 
: 50,824.40 53,521,000 46,498,70¢! 40,359,300 
Leas expen Wnparts 23 wocks | MER) tao) 1ssa00| ea 
Ti cccscsssecacssencceccsee| ey Se a. oe 
TOC TNDOUND: 6 oc cccccdvceccss 50,718,200, 53,409,000 46,281,600) 49,112,700 
[Lae 11,633,500 12,629,500 13,882,300) 17,432,700 
Twenty-three wecks’ home supplies... 62,357,700 66,C38,500 60,163,900! 57,545,400 
i i s a s da s d s d 
~—ppenmnn mene 2%) 8S a) 
GE POE CW. veces suscccscccsevecece: 7 0} 6 2) 5 10k} 6 3% 
bushels. bushels, | bushels. | bushels. 
“Visible supply” in U.S. centres, bush. 38,79 Gdu, 39,200,000, 48,429,000) 56,566,000 
Do do = in ewts... 20,881,600) 21.000 000! 25,944,000! 30,303,200 





COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 


{tie Average Price of British Corn (Imperial Measure) in the six 
weeks ended February 4, 1905, and for the corresponding week in 
each of the years trom 1904 to 1901 :— 


QUANTITIES SOLo, AVERAGE PRICES, 


Wheat. '| Barley. Oats. Wheat. | Barley. | Oats. 
1905 | qrs bsh | aqrs bsh! qrs bsh | s d/{| sa]! .s a 
‘b. 4..! 49,442 1 75,347 5 41,486 4 30 6 2% 0} 167 
: .| 48,869 2 89,495 5 41,662 1 | 30 6 211] 167 
| 45,646 5 90,469 1] 32,957 3 30 5 25 0 16 5 
29,647 2 78,934 6, 34,754 3 30 4 24 6 16 3 
23757 3 | 45191 0) 18,230 3 | 30 4 | 2444 | 16 3 
' } 
| 21,163 5 | 60817 2/ 18,106 4 | 34] 24 8 | 16 2 
| } 
.| 61,894 4 | 81,423 7} 32,626 2 | 26 9 | 22 4 15 ll 
| 61,168 5 | 97,099 0! 32551 5 | 25 6 | 23 9 16 11 
67,470 2 | 69,291 5| 25055 7 | 27 2 26 9 20 3 
44,882 3 | 51,608 1| 16241 71 2 8°} 27) 177 








THE IRON AND COAL TRADES. 





Taking the iron and steel trades all round, the markets have 
shown much activity during the past week. This is particularly 
conspicuous at Glasgow, and prices show considerable advances. 
Scotch warrants are quoted at buyers 53s 3d cash, sellers 3d 
more; Cleveland, 48s 1%d cash, 48s 4d one month, sellers 
48s 2d cash, 48s 5d one month. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—JIn regard to finished material, 
the market still retains the strong and buoyant tone to which we 
have referred recently, and business is still improving. The 
orders now reaching the shipbuilding yards are reported to be 
falling off, but there is now a large tonnage already placed, and 
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both the yards and the iron and steel producers who supply them 
have a substantial stock of orders on their books. ‘Indeed, most 
branches of the trade are assured of work for some time to come, 
and there is little probability of any early reduction in the 
prices of manufactured iron and steel. On the contrary, there 
are some advances to record. Steel rails have been in increased 
demand, and the quotation for heavy sections has gone up to 





| £5 per ton in the North of England and elsewhere, while bars 
| are also in better request, and in Middlesbrough £6 7s 6d per 


ton is now asked for iron bars, and £6 5 for steel bars, both less 
2's percent. Steel ship angles, too, have been raised to £5 10s; 
heavy steel ship plates are at £5 17s 6d, and iron ship plates at 
£6 2s 6d. From Scotland no change is reported. The steel 
makers there held their usual meeting this week, but existing 


| prices were retained. 


A Middlesbro’ report states that the market is in a peculiar 
position this week, for pig-iron prices have fallen, and demand 
has become slack, while the prices of manufactured iron and 
steel have become firmer, and in cases have even been advanced, 
the demand, at the same time, being very fair. The situation in 
the Cleveland pig-iron trade is detrimentally affected by the large 
quantity of iron in the public stores. Second hands have got 
hold of too heavy a tonnage of iron, and practically they are the 
masters of the market just now. They are underselling the pro- 
ducers, and, seeing how weak prices appear to be, no consumer 
is in any hurry to buy, and, as yet, there has been comparatively 
little buying for spring delivery. The quotation for No. 3 Cleve- 
land pig-iron is 47s gd per ton. 

A steady tone prevails in the coal trade. The disturbing in- 
fluences on the Continent are still having their effect at New- 
castle, with the result that there has been a slight increase in 
prices. The demand for steam smalls on Belgian account is very 
heavy ; in fact, it is greater than the supply, and, consequently, 
buyers are compelled, when steams are unobtainable, to accept 
screened. ‘The price has gone up to 6s for all descriptions, 
which is the limit beyond which the coal tax comes into opera- 
tion. Quotations for best steams range from tos 6d to 11s 6d, 
and sales at the latter figure fot prompt loading are reported, 
while tos per ton has been refused for steam coal of a good 
second-class quality. A Lancashire report states that the same 
activity prevails about Wigan and St. Helen’s as in the Eastern 
division of the county, a full average output being made at the 
collieries. There is little or no diminution in the demand for 
domestic fuel, and quotations are maintained; furnace coal 
moves off moderately well, and engine slack of the better quali- 
ties is in good request at the slightly enhanced prices of the 
day. A steady, if moderate, shipping business is being done on 
the Ship Canal, and rates current last week are without change. 
The following are some of the quotations in South Wales :— 
Large, very best steam coal, 13s gd to 148; best seconds, 12s 9d 
to 13s 3d; large, seconds, 11s 6d to 12s 3d; drys, 12s 6d to 
138; smalls, best, 8s to 8s 3d; households, best, 16s 6d to 17s; 
seconds and other sorts, from 1os 6d to 14s 6d; No. 3 Rhondda, 
large, 13s gd. to 14s. 





THE WOOL TRADE 


The English wool continues very slow, as there are many users 
holding orders back in hope of getting wools at a lower price, but 
who may be disappointed, as, with a return of a little confidence, 
wool would no doubt harden again. 

Our Bradford correspondent, writing on Thursday, says :—The 
market for wool has ‘‘ gone to pieces” since the last London sales 
opened. The drop in cross-breds which took place then has 
frightened people, and now that the direct imports are coming in 
freely, and the market is assured of plenty of wool for some months 
at least, all confidence in recent values has disappeared. It is a 
curious and regrettable collapse, for it has occurred just when it 
appeared that we were on the eve of better business. None of the 
other markets show such weakness, and it will, perhaps, pass away, 
but the consumption has been upon such a restricted scale for so 
long now that nobody is quite sure whether the scarcity of wool 
is not already over-discounted. Prices are from 1d to 14d down 
since the beginning of the year, and are still irregular. The effect 
is stagnation for the time being. 

The New Zealand Loan and Mercantile Agency Company, 
Limited, have received a cablegram from their Dunedin office as 
follows :—There was a large attendance at the public sales, held 
on the 3rd inst., and with active competition, of 6,450 bales offered, 
4,640 bales were sold. As compared with the auctions held on 
January 13th, prices for merino were unchanged, but cross-bred 
marked a decline of 3d per Ib. 








THE COTTON TRADE. 


LIVERPOOL, February ro. 


There has been a good demand for cotton on the spot. 
Estimated sales 66,000 bales, of which 62,260 bales are American, 
2,600 bales Egyptian, 1,000 bales Brazilian, &c., 140 bales China. 
Of these, 9,000 bales are for export and speculation, and 57,000 ° 
bales for the trade. Imports, 73,119 bales, including 68,827 bales 
American, 4,110 bales Egyptian, 182 bales Brazilian, &c. In 
American a good business has been done, and quotations are 
advanced 12 points. Middlings quoted 4.09. Sea Island descrip- 
tions have been in moderate demand at steady rates. In Brazilian 
only a small business has been done, but quotations are raised 12 
points. In Peruvian rough sorts have been slow of sale at 
nominally unchanged prices. Smooth has been in moderate 
request, and quotations are raised 12 to 16 points. In Egyptian 
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a moderate business has been done. Quotaticns of brown are 
generally raised ;'g to 54, and those of Upper j'g. Joanovich and 
Abbassi unchanged. Fully good fair brown quoted 6{¢. In East 
Indian no business has been reported. Quotations are advanced 
ig. Futures are 3 to 8 points higher, closing steady. February, 
3.94; February-March, 94; March-April, 97; April-May, 99; 
May-June, 4.01; June-July, 4.03; July-August, 4.05; August- 
September, 4.06; September- October, 4.07; October-November, 
4.08; November-December, 4.09. Egyptian futures are un- 
changed to 2 points higher. 
Cc URRENT PRICES. 























t af ~ = ‘Same Period Same Period 
g\8 lz | 1904. 1903, 
Descriptions <i kets . os = 
| | 3 | 3/2) %8 3 | ll ad . 
(23/8/38 213 8B 8) 3 83 8 
iO|a |S am g@ la SAR) S SFE 
American. ee er i 
Sea Island........ per lb) .. | é | ee 14 14 = i al + lias 34 13 
lorida ditto .......... on “: *s | 127 oe | oe | oe | 
ene Ora G OLM MAGMMPF GGUMGM CM Mid gis 
American .............. 3°67 3°83 3°97. 4°09 4°21 451 7:40 7°50 7°66 4-88 5°00 5-78 
Brazilian, Mid MF Fr.'G F Gd Fae MF Fr. Gd. MF Fr. | Ga, 
Pernambuco, &. ......| e+ 413 449.475 .. |). 736.768 .. 496 5°18) 
BED ceswbieGsxcenereee | ee 4°09 4°43. 465, .. | 6. || 7.32 7°62) «. | 4°96 S16) || 
Paraiba...... sevccecccs| 00 | 409 443) 4°65) .. | oo || 732) 762) oo | 4:96, S16] | 
Rio Grande ............ oo 409 4°43.4°65 2. | oe (722/762) | 4:96) 5°16) || 
MERODID nso scccasueeesin oo 409 443,465 oe | oe || 7°32 762) «. | 456 516) |, 
Maranham ............ oe | 409,443. 465 . 7°32 762, .. | 496/516) |, 
Egyptian. | { te " 
Brown se eeekebewee oj ce | OF | Gs Tes TZ 8:5| 98 | 53 | ys) g 
SRE div enc lusaoninn oo] oe | oo | oe | SB Gre Gy; | «- 9% . | 7h 
Smyrna, Greek, &c. ....| «+ | «+ | ++ | oe bee 1 4 | 42 | 98 
West Indies, &c. | | j , 
Tahiti Sea Island .. oe ne ee ee oe ee 
Peruvian—Rough . oe 3005 1 330 1065 so | sa lero - |7°:30 
Ditto Mod. Rough 7°80 8°65 9°80 8:00 940 °. 5°50 gEs, 
Ditto Smooth ........| 426 452 464 4-76 7-42 7:62 782 4°76 5°04 5.32 
Ditto Sea Island...... joo | oo | 7h | 72 | 8h i 9 |. | 10 |; .. | S818 
ED oc canexpeesses ++ 380 445 545 6'50 | 611 686 . | 425) 4.75 
East Indian. GFr FoF Gd. FG Fne $'in ror Gd. Fne G F Ga ‘Ene 
Surat—Mac.G’ndSurtee, -- | ++ | - - 4B) we | oe | ee | Tt | a. 
» Broach] -- | --' 388, 333, 4 | ;. || -- 6 7) ir 438) aja 
Sawginned Dharwar.. 332 348 4 | on | oe | 2. i, Ofe) OB | -- | 4yh! S50 
Bhownuggar ........ dfs 343 SH Ste WL | Sz | 5h | Gi 53 : 4s 
M. Gin’d Showanager Si Siz St... St8 .. |) SE) 5G Gre 2p 4 4, 
Oomrawuttee, No.1 .., 3y3 Sis Sta Sif Ste 2. dtd StS 62 353 Iau) 44a 
No.2.., s+ | s+ | Sis Stt Ste o 32 Sas, 2. | Sa2) 40% 
M. Gin’ Oomra, No.1 3y5 3is 3¢4 Std Srv 0. Sty Stk Ok 33 4g) 44} 
No.2 +. : is, Sta Sté .. || .. | 599! 6s. Sie) 455 
M. Gin’d Khandeish.. +. 32 ee oo || Ske] Dee a 
RIRROD ocxicnssasicnnes -» | «- | Spe, Ste SH. || .. | Sh! Sie) 2. | S38) 332 
M. Ginned Comptah..| 375, «+ | 38 | e+ | | oe || oe | Sake 8h 48] CL 
Bagalkote.........+.. sin | sis: | Heol oe. | ae, ice | Dae) oe. |) oa 1 lice 
DEE seems bein nese oe | ee | Sen 337 23 ee 5 | os } OF 332 
Machine Gin’d Scinde .- «+ 333 38 32 Sts} .. | ss 3t3 
EEL Sacncncucsanessx 354: S33 312 342 3B 39 | 48 42 | See Sx) Ste) 3Z 
Machine Ginned Bengal - | S45 335 Sf 3g | .. | 46 | Ste; .. | SB | S08 
Madras—Tinnivelly.... 5i8 4 45 |. : 62 66 | -. | 455) 94) 
Western ....| Sys: - | 32 | ec | os |] so | Deel os: Ob PSB ss 
IN oscsns sundance Noz 423 No. 1, | 4% .. || .. |Nol| 6 Nol) 433 
Coconada, Red ........ Fal r.. a ee || Fai r54; . Fai r3th a 
Imports, Exports, Consumption, &c. 
February 3. 
rn —-—— ——__, Inc. or 
1905. 1904. Dec. 
Bales. Bales. Bales. 
Imports from Jan. 619,014 491,916 + 127,098 
” » Sept. 2,633,265 2,002,580 .... + 630,685 
Exports » oan. 72,705 68,362 .... + 4,343 
” * We: Bicvsenas 170,405 196,252 — 25,847 
renee ps NES Dicwe ser 415,252 316,435 .... + 98,817 
5p. Rs Ai veacaas 1,718,129 1,441,389 .... + 276,740 
Stock” je WEES Bicicases ‘959, 750 625,140 + 334,610 


The imports for the week ending Feb. 3rd amounted to 121,531 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 207,000 bales, against 
176,000 bales at the corresponding period last year. 





MANCHESTER, February 9. 

The feature has been the increased business in the finer makes 
of cloth for India. A considerable business has been done since 
our last report. Many manutacturers are engaged for several 
months, if not for the greater part of the year. China is un- 
changed. The nearer markets continue healthy in demand, notably 
South America. All kinds of cloth are well held, particularly 
Burnley printers. Home trade American yarns are more firmly 
held than a week ago owing to the business put through. Some 
spinners are quite full of orders, and are not nearly so anxious to 
sell as a week or ten days ago. Warps and beams are busy. 
There is nothing fresh in shipping yarns, only that a fair demand 
exists for early delivery, which cannot be met. Bolton spinnings 
of carded yarns are steady. There has been a good trade done 
during the week, but it has hardly been sufficient to establish a 
wider margin. 

(I.) Comparative Statement of the Cotton Trade. 
Previous Weeks in 1905. 
Price, 
t Feb. Price.|Price,|Price,| Price, Price, 


9, +Feb,4Jan.\¢ Jan. 1 Jan. t Jan. 
1905. 2. | 26. 19, 12. 5. 


























, 's dig dis di/sdsadaesa 
Raw Cotton—Middling American.perlb 418 392 3°76 3:75 383 3°81 
Good fair brown Egypt.perlb 0 6 64,063; 0 64 0 65 0 68 
Yarns 32’s twist............--20+- perlb 07% 07,070 74:0 4 0 it : 
ee ee ee per lb 0 Ty 0 We, O 74 0 74 0 740 7 
— 60's twist (Egyptian) ...... per lb| 01 & 011 114,012,012 0123 
32-in. Printers 116 yds, 16 by 16,32’s and 
css chachonysnknssnsssececnous .-jl4 9 J14 6 (14 6 14 7h 14 73:14 9 
36-in. shirtings 76 yds, 19 by 19, 32’s and 
ans ckavcebbdsseiebensssoncessens 14 lh 13 10; 13 Mh 140140114 1 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 7 6\7 44'7 44.7 6,7 6 | 7 4 
39-in. ditto, 374 yds, 16 by 15, 83 lbs ....; 6 666 5 | 65:6 616 6!'67 
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(II.) Compared with Previous Years.* 























Price, | Corresponding Dates in 
eon —————— —— —————_— 
9, 
"1965, | 1904. | 1905. | 1902. | 1901. | 1900. 
1s dsdisd|sd|s ais 
Raw Cotton—Middling American.per lb, 4:18 7: 18. 50C 4°62, 5°32) 
_ eee 0 67,0 8%, 0 738) 0 57h 0 7%) 0 % 
Yarns—32’s twist ..........00+2..perlb C 7}! 6 tof 0 n| O 64 0 83) j 
— 40'sweft ............ «---perlb 07; 01030 7407! C sf 9 
— 60's twist (Egyptian) -..-per lb, 0 128 0 1g) 0 138, 0 103) 0 143) 0 1b 
32-in. Printers, 116 yds, 16 by 16, 32° sand | 
RODS GA IR 4915 615 42 6 13 6 | 13 43 
36-in. paingn, 76 yds, 19 by19, 32’s and | 
onbenas saan sneheeks canes eee 14 18,15 0 a 74/12 0 13 0 |12 104 
38-in. ditto, 38 yds, 18 by 16, 20 lbs eueKeS 7 6|8 3, 6 104 . 6|7 6)610 
59- -in, ditto, 374 yas, 16 by 15, 8} Ibs ieee | 6 6h 7 4| 5 ‘oy 5 VU & 7/'510 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 





THE LEATHER TRADE. 





The demand for leather during the week has proved exceedingly 
slow, and only small clearances of stock have been made. The 
quotations, for the most part, remain unchanged, and sellers are 
not pressing stocks on the market. There is a fair quantity of most 
descriptions of bends offering, but of bellies and shoulders the 
supply is only moderate. Imports of Australian and East Indian 
leather are on a small scale. Prime New Zealand and Australian 
basils are scarce and inquired for. 





THE SILK TRADE. 





Messrs Chabriéres, Morel, and Cie.’s (Lyons) circular, dated 
February 7th, states that at the beginning of the year the market 
was strong, but quiet. The question was whether a further rise 
would take place, or if, on the contrary, buyers, being quite 
sufficiently supplied, the lull in the demand was likely to last. The 
second alternative prevailed, both in Evrope and in the United 
States. Business done on the Eastern markets was similarly 
reduced, shipments in January amounting to only 3,500 bales from 
Shanghai (white and yellow silk), 3,000 bales from Canton, 5,500 
bales from Yokohama. Under the influence of smaller transactions, 
prices have become somewhat weak, but concessions obtained have 
never exceeded 1f. In spite of this drawback, the general con- 
ditions of cur article are unaltered, inasmuch as fashion remains as 
favourable as before ; looms are all engaged and consequently con- 
sumption keeps large. Since a few days there is a rather better 
feeling, and buyers seem disposed to re-enter gradually the market, 
as supplies in their hands will become partly-exhausted. 





FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day's Business and Public Sales see “ Postscript.’ 
Mincing Lane. 

SUGAR.—The market remained in a very slow condition during 
the week, the demand from the trade being entirely confined to 
wants of immediate necessity, and though there is no pressure of 
actual sugar at the moment, values declined in several directions. 
Raw kinds were also very slow of sale. To refiners, good second 
runnings, basis 75 per cent., sold, 13s 6d, f.0.b. The world’s 
visible supply at the moment is estimated at 2,932,000 tons, as 
compared with 3,844,000 tons at same time last year. 

Home Rerinep.—Cubes evidenced a quiet sale, and prices 
declined 3d per cwt for Tate’s, No. 1 selling at 25s 74d, and No. 2 
24s 104d. Pieces steady, but not much doing. Mid to good 
yellows, 17s 6d to 19s 6d; whites, 20s to 21s 6d. Lyle's granulated 
and white crystals, 24s 6d and 23s 6d. Yellow crystals range from 
23s 6d to 23s, as to make. 

FoREIGN ReEFINED.—Cubes are quite neglected, and quotations 
nominal. S. and T., prompt, 20s 13d; Meyer’s, 20s; F.M.S., 
19s 44d; R.A.V., 208; and Say’s, 20s, f.0.b. Continental granu- 
lated suffered a sharp decline, being influenced by the market for 
the raw product, but subsequently became steadier. First marks, 
ready, sold, 17s 6d to 17s and 17s 14d ; February, 17s 6d to 17s and 
17s 14d; March-April, 17s 54d, 16s 113d, and 17s 14d; May- 
August, 17s 63d, 10s 113d, and 17s 23d; October, 13s 8}d, 135 54d, 
and 13s 6d, f.o.b., Hamburg. 

BEET irregular and lower on selling pressure, but some recovery 
occurred later. March sold, 15s 7d to 15s 24d and 15s 44d; May, 
15s 114d, 15s 34d, and 15s 63d: August, 16s, 158 44d, and 15s 734; 
October, 11s 9d, 11s 54d, and t1s 7d; October-December, 11s 63d, 
11s 33d, and 11s 44d, t.o.b., Hamburg. 

CANE-GROWN.—No public sales were held on Tuesdav last, and 
by private treaty only 800 bags crystallised Demerara sold, at 23s 9d 
per cwt. 

Imports and deliveries of sugar into London from Jauuary 2nd 
to 4th inst., with stock at latter date : — 


1905. 1904. 1903. 1902. 
Tons. Tons. Tons. Tons. 
Imported.......... 18,860 .. 18,010 .. 12,380 .. 24,970 
Delivered .......... 19,090 . 20,160 .. 15,770 .. 29,150 
desk cccsccscccsce MARES .. GD .. Ge. 33, 430 
Stock U.K. ........ 177,210 .. 103,230 .. 128,980 .. » 162) '300 
Cane jaggery..percwt 11/6 .. 7/6 .. 7/6 .. 7/0 
Beet, 88 %,f.o.b. .. 15/3 .. 7/8 .. Tle .. 6/9 
. Java afloat ........ 16/9 .. 8/10h .. 9/6 .. 8/9 
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RUM continues in fair demand, and the tone of the market is 
firm. ~ 
GLUCOSE steady, but business during the week proceeded quietly. 
American liquid, on spot, quoted 10s 9d; and to arrive, on c.f. and 
i. terms, 8s 44d per cwt. 

COFFEE.—In auction this week moderate supplies experienced a 
moderate A:mand at generally steady rates. 4,071 bags East 
India: Coo g, A, 57s to 67s; B, 50s to 56s ; C, 43s to 47s 6d; peas, 
54s 6d to 70s 6d; Mysore, A, 52s 6d to 57s; B, 47s to 50s 6d; C, 
448 6d to 45s; peas, 53s to57s; Travancore, A, 61s to 61s 6d; B, 
52s; C, 46s; peas, 55s to 58s; Neilgherry, A, 54s 6dto 77s; B, 
50s 6d to 58s 6d; C, 46s; peas, 52s to 70s6d; Wynaad, A, 53s to 
548; C, 48s 6d to 4gs 6d; C, 42s 6d ; peas, 55s to 55s 6d ; Shevaroy 
A, 63s; B, 53s; C, 48s 61; peas, 58s. 198 packages Jamaica: 
brownish colory, 55s to 57s; medium dull brownish to colory 


ditto, 48s to 52s; rather small greenish, - 45s -6d;~ peas, 
53S. 263 bags Mexican: faded palish, 45s 6d; peas, 538. 275 
bags Vera Paz: bold dull grey, 56s; low middling, 48s. 4,374 


bags Costa Rica: bold dull faded to greenish, 59s to 65s; good to 
fine, 65s 6d to 72s; fine bright colory, 82s 6d to 88s; bold dull 
brownish, 55s; low middling to good ditto, 47s 6d to 56s 6d; fine, 
59s to 60s 6d; fine ordinary, 47s 6d to 49s; small, 42s to 46s; 
peas, 55S to 77s 6d. 349 bags Guatemala: faded greenish bold, 
558 6d; medium, 50s to 50s 6d; peas, 57s to 598. 2,049 bags 
Salvador : fair dull greenish bold, 57s; medium, 50s to 51s 6d; 
faded greenish, 48s to 51s; low middling faded, 48s; smalls, 41s 6d 
to 43S; peaberry, 59s to 60s. 140 bags Ecuador: good ordinary 
pale, 39s; damaged, 37s 6d. 1,661 bags Colombian: bold soft 
greenish, 57s 6d; medium, 50s 6d; bold grey, 53s 6d; medium, 
48s to 49s 6d; pale brownish, 51s 6d; faded greenish, 45s to 
46s 6d; ordinary to fine ordinary pale, 37s to 43s; mottled grey, 
448; greenish and brownish damaged, 48s 6d to 49s; bold pale 
faded damaged, 47s. The future delivery market ruled quiet and 
easier. March sold, 38s 3d to 37s 6d; May, 39s 44d to 38s 3d; 
September, 4os 6d to 39s 44d per cwt. 

Imports and deliveries of coffee into London from January 2 to 
4th inst., with stock at latter date :— 





1904. 1903. 1902. 1901. 

Tons. Tons. Tons. Tons. 

Imported .......... 4,460 .. 4,370 7,610 . 4,650 

Delivered, home use 1,590 .. 1,900 .. 1,800 .. 2,050 

a exported... 3,480 .. 2,849 .. 2,050 .. 810 

BROCE Kio enadwe es 34,550 .. 32,330 .. 28,170 .. 14,090 
SANTOS COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee — 








Feb. 6. | Feb. 9. | Feb. 10. 























| 
Feb. 4. Feb. 7. | Feb. 8. 
1/1030; 10 |10 30 2 30 | 10 30 2 30/10 30} 2 30 |10 30:2 30 10 30)2 30 
a.m.| p.m./ a.m. | p.m. | a.m. p.m. | a.m, |p.m a.m. | p.m. a.m, | p.m. 
le d|s aie a|s dais dsdle de 4jsdeda saisa 
Feb.|38 44/38 6 |38 6 [38 14/38 3 38 0/38 3 38 O |37 43/37 6 373 379 
Mar. 38 74/38 104/38 9 |38 14/38 3 38 3 (38 3 38 O |37 6 |379 37 3 |37102 
May 39 44/39 6 (39 6 |38 104|38 104 38 104/38 10338 74/38 3 38 43.38 0 38 6 
July |59 9/80 0 |39 10859 6 [59 4459 44139 4459 14/38 74)38105 38 6 [39 0 
Sept 40 43140 6 |40. 6 40 0 |40 O 39 10:|39 10} 39 014|39 5 |39 44.39 0 |39 6 
Dec. 40 104/41 14/41 14/40 7440 74:40 6/40 6 40 3 400 400 39 74/40 14 


~ Contracts tor 58,250 bags 
week, 


Santos coffee registered during the 


COCOA.—In auction, fair supplies were offered and experienced 
a better demand for most kinds, prices being generally steady. 
Grenada met with good support, at firmer prices in many cases. 
852 bags Ceylon partly sold: fine bold, pale break, 75s 6d to 76s 6d ; 
good middling, 57s; good bold red, 64s 6d; fair bold dull red, 57s 
to 58s; lean, 47s. 1,316 bags Trinidad partly sold: fine mark, 
64s ; fine red, 57s to 58s; good, 56s. 2,032 bags Grenada sold: 
good to fine, 53s to 55s; fair, 52s 6d; fair pale, 51s to52s. 57 bags 
St Lucia, 32 bags sold, good and fine, 53s to 54s; 18 bags St 
Vincent found buyers at 52s; and 100 bags red Jamaica at 52s. 
150 bags Dominica partly sold: fair red, 52s to 52s 6d; ordinary 
to fair pale, 49s to 50s per cwt. 458 bags Guayaquil, 55 bags 
Tumaco, 60 bags African, and 442 bags Java withdrawn. 

COCOA BUTTER.—In auction, 900 cases Cadbury’s offered and 
sold at 114d to 114d, the average being barely 113d, against rather 
over 114%d last January. 7 cases 3 0z tablets sold, rs 13d to 1s 2d. 
At public sale in Amsterdam on Tuesday, Van Houten’s realised 
an average of 65f 75c, against 66f 50c last sales. 

COCOA SHELLS.—1,708 bags Cadbury’s sold: A, 80s to g2s 6d; 
B, 150s; C, 175s to 1778s 6d; D, £10 5s. 868 bags Fry’s sold, 50s | 
to150s. 500 bags in bond realised 65s to 67s 6d per ton. | 


TEA.—Good competition predominated for the 41,000 packages. 3 
| 


Indian catalogued at public saleduring the week, and prices ruled 
firm at the recent higher level for good and fine sorts: common, 
however, being easier. Common to good pekoe: sold 5d to 


1s ofd; broken, ditto, 5d to 10gd, fine broken, 1s 14d to) 
Is 2}d; orange pekoe, 6}d to s114d; and broken orange, 
7d to 1s 33d; with souchongs at 4$d to S8d_ per 


lb. Ceylon sales of 27,000 chests ruled a shade quieter respecting 
common kinds, though, on the whole, a fair demand prevailed, and 
prices were firm.. Common to fair pekoe sold, 44d to 84d; broken, 
5d to 94d; souchongs, 4$d to 7d; orange pekoe, 5d togd; broken 
orange, 6d to 1s o§d per lb. 1,270 packages Java passed off with a 
firm tone. Common sorts of China continue in demand at fuil 
rates. 

RICE.—Market remained steady, but trade proceeded quietly. 
5,000 tons Ngatsein March loading, sold 6s 9d open charter. | 
15,000 tons ‘S.Q., March shipment, sold 7s, c. and f., Japan. 

TAPIOCA remains slow. Of 947 bags flake offered, only a few 
lots found buyers, Singapore at 14d per lb. 54 bags siftings, 374 
bags medium, and 453 bags seed pearl bought in. 








SAG0.—260 bags small offered and bought in. 

ARROWROOT.—170 barrels 30 cases and 196 tins St Vincent 
offered and withdrawn. 

BLACK PEPPER.—A quiet tone pervaded the market, but seilers 
were not pressing, and quotations ruled steady. Fair black, on 
spot, was dealt in at 58d, January-March, steamer, being held for 
54d. In auction, 207 bags Aleppy were offered and boughtin. 17 
bags Ceylon changed hands at 6d per Ib. 

WHITE PEPPER steady, and a moderate inquiry was experienced. 
Fair Singapore, on spot, sold 8d and Penang 74d per lb. At public 
sale, 44 bags Singapore, 171 bags Penang, and 99 bags Siam were 
withdrawn. 

CLOVES experienced quiet support. Zanzibar, January-March, 
sold, 4$;d to 44d; March-May, 44d and 44d; April-June, 434d to 
4 5-32d. At public auction, 130 bales ditto and 20 bags Amboyna 
were taken-out. 1o packages Penang, without reserve, sold, 11d to 
t1kd. Of 100 packages stems offered, a few sold at 24d per Ib. 


PIMENTO.—339 bags were submitted, and a small part sold at - 


2d per lb. 

CHILLIES.—40 bags Nyassaland were bought in, 30 packages 
Japan, without reserve, being disposed of at 32s 6d to 33s per 
cwt. 

NUTMEGS.—21 packages West India sold: 70’s, at 1s; 76’s, 11d; 
88's, 93d; 114’'s to 1116's, 6d. 10 packages Eastern, without reserve, 
79's, garbled, realised 1s 1d to 1s 2d per lb. 

MACE,—g9 packages West India sold, 1s 3d to 1s 5d per lb. 

GINGER continues quiet. In auction, 484 packages Cochin 
offered and withdrawn. 218 barrels Jamaica, few lots sold: good 
bright at 37s; rather small ditto, 35s; medium washed, 32s to 34s ; 
low rather small, 29s per cwt. 

VANILLOES.—In auction a quiet demand prevailed, and of 1,975 
tins offered barely half sold at 1s to 2s per lb decline for the better 
kinds, common and foxy being 6d to 9d per Ib lower. 

JUTE.—A very dull tone proved the prevailing feature in this 
market, and prices moved downward, though sellers were not 
much in evidence. Calcutta entries, however, were much heavier 
than anticipated. Native first marks, afloat, changed hands at 
£18 15s; ditto, January-February and February-March, Ham- 
burg, £18 rss, c. f. and i. 

HEMP.—Manila descriptions received a moderate amount of 
support, and quotations, after being slightly easier, became 
steadier. Fair current, October-December bill of lading, sold, 
£40; ditto, February-April, £37 5s; ditto, March-May, £36 15s; 
April-June, £36 to £36 5s; Daet, current, February-April, 
£29 12s 6d; Leyte, superior seconds, October-December, £41 ; 
and good brown, February-April, £31 5s. New Zealand quiet of 
sale and easier. Good fair, February, sold, £39 15s; and fair, 
January-March, £29 to £28 15s, c. f. andi. 

SHELLAC.—This market displayed a steadier tendency during 
the week, and a fair demand was experienced for spot parcels. For 
future delivery, T.N. standard, March, sold 127s 6d to 145s. 
Gambier remains steady, but quiet, February-March steamer being 
dealt in at 18s 74d to 18s od,, c.f. and i., delivered, weight terms, 
Continent. 

INDIA-RUBBER steady. Fine hard Para on spot, 5s 4d per Ib. 

QUININE in moderate demand, and Band S, &c., on spot, sold 
rofd, with May at 11d per ounce. 

METALS.—Copper, though for the most part irregular this week, 
has been free of any despondency, while realisations at intervals 
were well absorbed ‘by prominent buyers. Settling down at £67 ros 
cash, £67 15s three months last Monday, standard was readily 
bought, despite heavy selling and a downward course on Tuesday, 
a good deal of which was, however, recovered, values by the 
middle of the week ‘moving between £67:5s to £67 6s 3d spot, 
£67 7s 6d to £67 1os forward, and consumers lending support, 
liquidations of maturing prompts now become less prominent. 
Thursday’s market was better regulated, and after a fair turnover, 
spot standard closed at £67 1ossellers, with three months, prompt, 
at £67 16s 3d. Tin received little notice all through the week. 
From £130 tos cash, {129 15s forward last Monday, Straits im- 
proved to some little extent on the following day respecting cash 
and near dates, both positions further responding by the middle 
of the week, while influenced by firmer cable advices from the 
East, forward being slightly advanced. A lack of support attended 
events on Thursday, and little change occurred, the back wardation 
now standing at 25s, with spot, Straits, finally offered at £131, and 
forward at £129 15s. Lead easier. English, {12 12s 6d to 
{12 15s. Foreign, {12 ros to £12 12s 6d. Spelter has exhibited 
rather more steadiness. Ordinary brands, prompt and forward, 


£24 178 6d per ton. Iron irregular and dearer. 
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arrive, 7s 104d per cwt. 





LONDON, FrIpay. 






Central American, gl. 
ord. to low mid.. 40 0 48 
Mid to tine........ 49 0 80 
Foxy descrip ions 42 6 44 
Vera Paz. ... 47 0110 
Columbian, ordinary 38 0 40 
Do gd ord to low md41 0 46 
Do mid to fine .... 48 0 6€ 
Santos, fair to good ‘ 


avrge, quay terns 38 





CHEMICALS— 

Acid, citric....per!b 1 03 1 1 
DEED accaexs caus 03 02 
Deal, Neb ......+6 0 24 0 2 
Tartaric, English.. 011g 011 
NE 010g 011 

Alum,!ump ........ 515 6/0/0 
Do ground ........ 600 62/6 

Ammonia, carb., - lb 0 33 0 3 
Muriate, white.... 28 0 32 0 
Sulphate .......... 13/10/0 0/0/0 

Arsenic, lump, » ton£26 000 
Powder. . .perton13 0 0 0 

Ashes, pot, iy rewt.. 35 0 36 0 
Pearl do do ....42 0 00 

Bleachingpowdr.p.ct 500 5 § 

Borax Crystals, cwt.13 0 0 0 
Do powder patie 13 6 14 0 

Cream tartar, Crystl 77 6 00 
Do powde ee ceogue 79 0 80 0 
Do 98 % powder.... 81 6 82 0 
Brown .. pinta 0 74 0 

Calomel 7 00 

Iodine, dry. per oz. 0 9 0 0 

Potash, coun. prlb : 3 00 
Chlorate, net ...... , a 00 
Prussiate . 53 0 6 
Sulphate . .per, ton 1010011 0 

Sal-Acetos ....perlb 0 4 O 4 

Sal-Ammoniacpr cwt 4000 4200 

Soda Bicarb., per ton£75/0 0 0 
Cr bey pen ate 3/50 
Alkali ..... 50 6/5/0 
Ceanie cbce p'sbe eee *O 10 0 0/0/0 

Sugar lead white,cwt£32 0 0 0 

oreign White .... 26 0 2610 


Bulphate Quinine— 
Howard and Sons 





Sr rr 





OILS.—Linseed has improved in tone. 
barrels, £15 2s 6d; March-April, 
September-December, £16. 
April, £13 5s; May-August, £13 12s 6d; September-December, 
£14 5s. Rape in more demand. Spot, naked, £19; February- 
April, £19. Refined casks, spot, £21 ros. 
and March-April, £17. Cotton steady. Crude, spot, £13. Refined, 
£14 5s to £16 5s, as to make and package. 
spot, £13; February-April, £13 2s 6d. Cocoanut : 
dearer ; spot, {29 to £29 ros; January-March, £27 tos to £27 15s; 
April-June, £27 5s. Cochin, firm on spot at £35, but rather 
easier for shipment, February-April being quoted at {27 17s 6d, 


pipes, #14 58; 
"15 58; May-August, £15 Ios; ! 
Hull ad, spot, 


Ravison, naked, spot, 


, naked, refined, 
Ceylon slightly 


TURPENTINE flat. American on spot quoted 37s; March-April, 
378 3d; May June, 37s; July-December, 35s 9d per cwt. 


ROSIN steady. Common, strained on spot, quoted 8s, and to 





| DRUGS—(Con.) 


0 
Rhbrb., China, frtofin 5 it 


Aow 
ae 


d 
et | 
6 
8 


5 ang per cwt.. 
| Safflower, Bengal. . 
| Turmeric, Bengal 
| Madras.............. 12 
Gambier, block 
Cutch, ord. to fair .. 


0 | DYEWooDs— 





Logwood,Campeachy 5,1 
a 51 


- ouo 
nOr OCOOMOOCOCOSZ COOACO OC 


ELEPHANTS: TEETH— 
Soft 50lb. & upwards 5 
AX — New oe 


or 


ARROWROOT.-perlb s ds 
St. Vincentcom.tofn 0 14 0 
Bermuda. <- eek 
Natal, mid to fine 07 0 
COCOA—duty 1d p.Ib 
Trinidad, mid to tine, 
per cwt.......... 56 0 60 0 
eee 62 0 72 0 
Grenada . 50 6 55 0 
African. . «so. ee 
Ceylon, m ito fine.. 58 0 80 
Guayaquil Ariba .... 66 0 81 
Re“ 52 0 84 
COFFEE—duty 14d per Ib 
Ceylon,sm.& low mid. 50 0 75 
fiddling to fine .. 80 G6 124 
NET oo nsasecs 75 0115 
E. Indiatine ord.gd.md44 0 64 
Do good tosuperior 66 0 99 
Mocha, long berry .. 62 0 65 
Do, short berry.... £2 0 91 
Jamcea., gd.to fh. ord. z 0 40 
ee 
SE iin cc euaueen a 
Costa Rica, ord.to mid 42 
Good tofine ...... 66 


FRUIT — NEW 


oooco 
Cana 
S388 
Oo SOCOTSCO COACDCOCOANCSCOCoO oa 


Raisins, dty. 7s. per cwt 
Vv ale nei a, ord, 21 


Oo 


PIN 


Miscatel ] I our 





bee 


Arron 


Sultanas simennaaell 
Oranges, Valse ‘lected is 


Lisbn &8.U. bengeh 


aN 


Lemons, Palrino, p. 23 
Messina tienen ‘ 

0 

Nuts—Br ce same u,p.bg. 27 


GUTTA - PERC HA, 
med. to tine, per Ib 3 


ha 
NIARROOS COOZA DOOCODCDDDCSCAASGD D9 CODCDOCOAR coo 


St. Petersburg, Layer C 
Manila, fr curnt. spt. 40 
New a und do.,gfv; 30 10 
JUTE, Native firsts, 
forshipnt. Jan Feb 18/126 
Coir Yarn, gd. to fine 20 0 24 
Common to fair .. 7 
HIDES,Ox & Cow p.Ib : 


ooze Aooooo0o000cccoco oOo 


2 Soo 





Bing: “pees nang 0 
; 0 8 


East Inala ...... 0 
Mauritius, drystd 0 


co 


Singapore, &e. 
et Eng., 1904 


Qo 

~~ 5 
oO on 
o oc 


7.0 
INDL re “RU BBER—lb 

Para, fine, hard .... 5 

INDIGO—per lb— 
Bengal,good red Vio, 
Mid. ord. Violet .. 
Low to gd. ordinary 2 
Madr as, V elore, dryleaf 0 
1 


> 


Kura, good mid.. 


LEATHEP—per lb 
Englis sh butts 


m 
tee nor wo 


—e 


Se 


Dressing Hides.... 
East India Kips . 
Australian sides .. 
Mfg, Toushy prton 3 


ee 
ozo Orfor 


— 
COOoO°CZo CONN S CNoonan 


eK DEED HMMONW 


ixG.M.B. ér 7 6 
oo per r ton 


~ 


per oz vials...... te 2h 
In buik....... . ae £6 
German, Mnfactrs’ 1 0 0 0 
Do 2nd hand ...... 0 10? O11 
Sulphate Copper,pct. 22/06 2356/0 
MED 5 owseeon bee 1609 0 0 
Sulphur a ae 6 45 6 6 
Do Roli ee a 
Vermillion,C ‘hi neseplb3 0 0 0 
eae 4 60 
COCHINEAL ...... 13 23 
COTTON— 
Good Western, cif. 0 4 0 0 
COALS—Best,perton 16 0 0 0 
DRUGS— 
Aloes, Fine E.I.pewt 20 0 63 0 
Cape, goodto fine.. 23 0 26 6 
Aniseed, China, star 55 0 60 0 
Balsam Peru, dh lb 40 43 
SRREYS oo 5005 se La 2 Ss 
Bark, Calisaya .. 8 = ¢ 
E.I. &c. renwd. Cn. 0 33 0 64 
do do Red 0 33 0 6 
Camphor,China, perc nom 
Japan ..... ‘ hom 
Cardamoms, Ceylon 0 75 2 6 
Cantharides ..perib 011 2 6 
Castor-oil...... ws O ae OO 
Gum Benjinn. Sum. 
seconds, per cwt 50/0 8/17/6 
Olibanum, drops .. 25 0 5¢ 0 
Kowri¢ ; .-. 30 0230 0 
Ipecacuanha, Rio ¢ i 6 6 
Jalap 5 - 03 O 4 
Musk Pod, China oz. 21 0 75 0 
Oil, € . prib 29 3 § 
Raimeed eee |) oe ee 
Peppermt. H.G.H.17 0 0 0 
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~ Commercial Times. —Wleeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 


PETROLEUM slow. 
49d per gallon, on spot. 


February- TALLOW.—The market during the week ruled steady, and spot 
| 
| 


quoted : fine, 30s ; 
to 24s 6d. Beef: fine, 26s ; 
25s 3d; dark to dull, 23s to 24s. 
tallow, 26s 9d; melted stuff, 17s per cwt. 


LINSEED. —Spot and near at hand positions are easier, but for 
shipments values have advanced on adverse reports of the Indian 
Calcutta, spot, 32s 6d; 
February, 32s 6d; April-June, 32s; 
30s 6d. Hull: 
To the Continent : 


crop. London: 








supplies are none too plentiful. 
818 casks were offered, and 456 sold. There wasa generally fair 
demand, and prices advanced about 6d per cwt. Australian mutton 
dark to dull, 23s 6d 
fair to good, 24s 9d to 
Market letter unchanged. Town 





American, 52d; 


fair to good, 26s 6d to 28s; 
swee:, 26s 3d; 





— 
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water white, 67d; Russian, 


At public sale, on Wednesday, 


258. 








gg ere 
American (Westrn) 6 
Oil Seeds— 8 
Linseed, La Plata 0 
Bombay pr 416 lbs 0 
Calcutta pr 410 lbs 32 
Azotf, Black Sea 0 
Rape, Caleta, brwn 31 


PLUMBAGO, Lump— 
Ceylon, p. cwt .... 20 


PROVISIONS— 

a ggg me gee | 
Canadian, finest . 
Irish creameries .. 
Dutch creameries. 308 
ENE. 900. ccaven< 
Russian, finest . * 96 
Normandy <ageneee “+102 
Oe eee 108 
Brittny, rolls doz.lb 17 

Bacon, sngd—Wtrtrd 59 
DAROTIOR 65.50 cccc00 §2 


Iron, per ton—(Con.)—£ 8 SILK—(Con,.)— sd 
Rails steel, f.o.b. China—Tsatlee, Supr 0 0 
Welsh Ports .... 6/0/0 610 Tsatlee..........0. 00 
Do Mdlsbro f.0.b... 0/0,0° 0/0,0 Blue Elephant .... 13 0 
Scotch pigiron, cash Taysaam Kahing. 0 0 
irene asses 0 — aeesa a ; 
ematite..... anton . 
Lead—Eng.,pig p. ‘tor.32/ 12/6 12/150 Tussah 0 
Foreign, BOE os 2/12/6 Re-reeled.......... 0 0 
Quicksilver pr. bottle F 12/6 9/0/0 WR ae cans ecannce 00 
Spltr.,0.B. ........ 24/17 Ttaln. Raw, fair Milan 0 0 
Tin, English ingots..131 0 132 Organzine-Mid togd. 0 0 
Do do bars...... 133 Trams, Milan, 3thirds0 0 
GERAIS. 2... .0c00 130/7/6 30 17/6 SPICES- Pepper white—per lb. 
Tin jlates, per box— . ponens peseuraais ; 73 
SS reer Ingapore ........ 
Zine, English, Sheet 28 0 0 Black Singapore .. 0 5% 
Antimony, Eng. ton 38 0 0 Siam ine Seianehin nae 0 
OILS—Fish— —o ehewsaasnes 0 4 
we —- ude p.tun 2 a ; Cinnamon—Unworked— 
a ee Pale SeReN eee 20 00 SID. oc vsncewc-eee 0 
SU ciacasarssate 1 00] pom. “% 
Olive—Spanish ....34 0 0 0 Do4th |. ie 
Mogadore ........ 32 33 «0 Chips me 
Seed, Linseed, p.ton 21450 1526 | gate * 49 
Rape, ref.Eng.,csks 2110 0 0 | Cloves—2 ‘anzibar.... 0 
Brown,English,nkd19 0 O 0 Penan “i rene s 01 
Cotton seed, Crude .. 13/0/0 00/6 | gin ees rows . 
Do Refined........ 14/50 16 C0 | eat... 26 
Cocoa-nut, Ceylon .. 29 29 10 Do small rough... 16 
CO a 35 00} D poset a My 1g i. 16 
Palm (Lagos)........ Se 83) aaa 18 
Lard, American .... 38 9 40 0 | Ja = BESSON ONES 16 
Do English........ ae. ¢ 6) Seo 96 
Petrolm. Oil, per 8lbs 0 42 0 53 Q nO ober ib 1 
eh oo ooo gaat 
7 
6 


Continental ...... 47 
Sanadian ........ 46 
American ........ 0 
Hams, PE aevenscs 70 
Oamadian.s...cee» 42 
American ... 33 
Lard—Irish bl: udder rs 35 
Do kegs .... 40 
American pails.... 35 
Do half-barrels 0 
Pork—per 8 lbs...... 3 
Beef—American per 
ET snawevericane 
Pee ee 3 
Cheese, Edam ...... 36 
Canadian ........ §2 
Gouda . 40 


English Cheddars,. 54 
United States .... 0 


Gloucesters........ 62 
WEE, BONE ccveccce 74 
New Zealand...... 0 
Eggs—French ...... 10 
SERN csascotcene Be 
Hungarian ........ 4 
eS ree 0 


RICE-Rangoon, open 
chtr, nwerop, pewt 6 
Moulmein ..... .... 
TOOCTAMBIO occ ceccece 
Pn ccicpntnneane 
Saigon, c.f. &i....... 
Garden Siam........ 
pe 
Rice Meal, ton ex shp— 


oOaarsNans 


Te 

PD. s6nameiatnee 80 
ROSIN—Amer.,com. 7 

ere 10 


SAGO—Pearl, pr ewt 11 
Sago flour (best) .... 9 
SHELLAC, per ewt— 
Orange, orst marks 170 
Second, fair to fine 149 
Garnet BC x. 6. 0000 145 
Button,sorts,¢d to fn 160 
Low to medium ..100 


SILK— 

Bengal—Surdah, p lb 12 
Cossimbuzar ...... 12 

Benga Gonatea .... 12 
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Small to medium... 0 
Chillies—per cwt.... 39 


SPIRITS--Rum,p pf.gl.duty 11s 4d 


Jamaica, per liq. gal. 
1,30 to 350.P. 2 
Fine marks...... 3 
Demerara, proof... 1 
Leeward Is s proof 0 
E.L., and Mauritius 
Havana .......... 


Brandy,duty lls 4d per proof gal. 


No. Vnt. 


1891.. 16 
1893.. 15 
lst brand 1895.. 15 
in hhds, 1896.. 15 
1899.. 12 
1900.. 11 


Corn spirits, pf.dy.pd 12 
wn f.o.b. Ex. prf. 1 

alt spirits, —~ pa 13 
German spirits. 1 

SALTPETRE— 

Bengal, per ewt 


English, refined |) 22 6 24 
SHELLS—M.-o-P. per cwt. 
Manila, bold...... £1100 14 


Maccassar 


SUGAR—per ecwt, duty 4s 2d, 98 
er cent, polarisation. 


y 
Brit. W: India, syrups 17 
Crys stallised’ ...... 22 
Surinam, Crystals 22 
Penang, Gr. & white : 
DD sisesdencenn 
Jaggery, Cane 
Manila, ee. pe 





0 
Argentine O rystals.. 0 
— Syrups .. 0 
Natal Syrups........ 0 
Egyptian crystallised 0 
MED x scccnatanas 15 
Java afloat .......... 16 
Cuba Centrifugal. . 16 
Rerinep—London— 
Yellow Crystals .. 22 


Cubes, No.1 ...... 25 

WO. ROE oscsec 24 
Granulated........ 23 
ee 23 
te ie 18 
Treacle 


6 
CrusHEeD—Dutch.... 19 
AUSETIAN. ....06c0cc000 0 
French loaves g 
French crystals, 0 
German Granulated 17 
French Cubes, f.0.b, 20 
Germ nCub’s,tine,fob 19 
BEET—German, fob 15 
TALLOW—per ewt. 
Petersburg, YC .. 0 
Australian mutton = 
do beef .. 
a 26 


TAPLOCA—per Ib. 
E. ae fairto tine 0 
Pearl. .per ewt, 10 








TAR—Stoc ckhim, p.bl. . . 


Archangel........ 
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TEA—duty 8d per Ib. 
Congou— 
COMMNOD: 660sccceee 
Medium to good . 
Fine to finest...... 
Bouchong .....ccoce 
Good to finest . 
ScentedOrangePekoe 
Canton . aseee 
Scented Cprs . Pekwent - 
Hyson, com. a: ‘ 
‘air ‘to finest. 
Young Hysou 
Good to finest . 
Indian and Ceylon— 
Bkn. and Fannin.. 
Do useful. ....... 
Broken Pekoes— 
Common 





Fair to good ...... 
Good to tine ...... 
WED ohio ceases . 
Pekve Souchong— 
Orr 
Useful medium.... 
eKoes— 
Common. . 
Medium useful. 





 TIMBER—Timber & Hewn 


Wood.-Dantzic & 
Meme! tir, fy toad 47 
in 


Pitch Pine aber . 
MIN 0.0.50 ocnecas 

— yel. pine, igo0 
— small 


Quebec oak 
Baltic oak . 
Indian teak 





Wainsct.lgs. 18ftcube BY "= 115 
Deals & Sawn & Prepared W. vod 


Ni — Petrs, sta < 
Swedish, good . 

Common seconens 
eee 
POE sicc ccnp cece 
Canada, 1st pine. 

_ 2nd — 

— 3rd — 

_ 4th— . 
American Spruce. . 


Pitch Pine Planks 9 0 


Dntze dek. 40ft.3in. 


25, 
Staves-Baltic,p.mille220 0 230 


New York pipe.... 
TOBACCO— 
duty 3 0—3,7 per Ib. 
Ohio, per lb bond 
Virginia leaf — Com- 
mon tosemi-brit. 
Colory & gd. to fine 
Virginia strips-Com- 
mon to semi-brit. 
Colory & gd. to tine 
Kentucky leaf Com- 
mon & middling 
Good and fine 4 
Kentucky = strips — 
Common& midlg. 
Good and tine .... 
Couumbian ........0. 
Java (cutting) ...... 
Java (cigar purposes) 
WENO ccuccscaiteweg 
Japan ore OD cca 
Japan(cigar material) 
DE. Scsaveheciases 
DUIRTTR 06s vr ccsctee 
NOD 56 xcs acrecanesis 
Seedleaf ....  ....0 
PEOVORDA 0 0cvrcccveve 
PE Vale oG so see barnes 
Manilla eeaae eh eiie 
Cigars, duty rio 


TURP'NTINE,p cwt 37 0 
WOOL—English—per pk. of 240 Ib. 
Fleeces 8. Dn. Hggs £11 .—_ 10 


Half-bred hoggs.. 


—  wethers 11 5 


Kent fleeces .... 
South Down ewes 
and wethers .. 
Leicester do .... 
Coloniz ul—pe rib 
Vic.—Fleece super. 
Scoured good...... 
Scoured average .. 
Greasy avr. to fair 
N.S.W., Seend. avr. 
Greasy average.... 
8. Aus., Greasy avr, 
N.Z.—Scoured avr, 
Greasy average .... 
Cape, Scoured super. 
I leece average .... 
Greasy average.... 
Natal—Seoured 
Greasy average.... 
Crossbreds—Grs.— 
Vic. good tosupr. 
New Zealand fine. . 
— medium 
- coarse... 





{ 





ke 


near, 32S 6d; January- 
La Plata, January-February, 
La Plata, spot, 32s 6d ; January-February, 30s 6d. 
Calcutta, January-February, 32s 9d; 


Continued on page 
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BRITISH FUNDS, &c. | CORPO! Ds 
_—— ey » &e. simpler )RPORATION BONDS. — = FOREIGN STOCKS, &e. —Con. RAILWAYS.—Con. 
Quarterly. . Mm - oy it Mia 1088.. . 894 9% Name. ; % Prices.| tong Ze io Name. ¢ Closng) ORDINARY SHARES AND STOCKS. 
Do nh? or Acct. far. 1.... 398 9, 4|Melbourne Tramways Trust. .)1916)102 4 |Ja. Jly. P.orD. sree ‘| Pres A 
Do 1252, red. 1908 ee a 285 |e [abies flarbonr, Bonds ae 1920105 7 |Ja. Jly. P. or. Do 1885 sms af 3s 36 | ee Home Prices 
+ 20/5 ee ene oe St cit 053 ew mouth Harb. Bd..... 1909) J : ao ly ee — 
Do .. Exchequer 3% Bounds red. , 6 |Otago Harbour Board, 188i - -{1921} 3 ie Ja a 5 Siar De Gad io} oe aa td 105) “ 
pe Bebb essai gaggia 1004 5| Do Debentures ............ 1921|105 7 (Ja. Sly... |. | Dosa bet vt 4 Sy eo | Sa 
get tate” Irish I om a seekers 100 it 5 | DoCon. Bonds ............ 1934105 7 |Apl et | © 1892 .... 5 | 99101 } 1,148,835, Do AA recvs. no div. }| 37 38 
uly. .y 1 Lane 3% Gta. .... i ee ern * 1100 3 |Ja. Jly. | Do 1895 .... 44) $2 95 | 1,148,835) Do BL until 67, is pd. Bt |158 37 
oro, a 227, i uti oans Pik. 1912 98; 9 /5 |Timaru Harbour Board Debs./1914/101 3 |May Ny! Do 1896 °:: 5, 93 101/50,948,355|Great Western, Con. ./139 40 
Fe ang ean tional, War Loan 989 o4 (6 [Wanganul (NZ) Hard. Ba. -(1908 102 3 | Chae a ACT Sp ee ee 
pe hoe Ave othe Sen fa) 25 esta 2 line iH & neDwe |. | poituases? ash Sina Lance 8G are eS 
20 poy ely» 1908. 1 “o 102 5 * Subject to Drawings. os Merge Octi36an ndwes Do Gold 1896 § [203° 4 37 Seo Lond Bt et Ord. 137 39 
April Oct.., Do Bonds, 1910..{ $2 ae) -- Do ¢ 7 1145, C 5 
April Oct. .| Do Bonds, 1913..) 5 108 8 COLONIAL & PROVINCIAL Ja Sy. oti, ex ots Susie] B Do De wma BE 135 6 
Mar. Sept: Revit Govt. Gtd. yaa ae GOVERNMENT SECURITIES. re a £10, a Costa Rica At 3 43 421 —— Do Con. Rights Certs. . iat sf 
ag poten Pr sg , . irene iene pe eee a ; 36 37 |11,259,282| Lon. Chatt ‘ 2 
2. ~- : Manritins 3 Stock. ‘aiic %. 98 PrsAm. Dividends| an rans eee Suslpa’’ expe Uy § is a "2,525,058 ant aN Westerns ft lise # 
y.. Transvaal Govt. £ e . i rife 525,058 Lond. & S.-Western, C 156 § 
Feb, Aug.. Turkish Gta. 47, 1885... 108 6 |2,045,760|d = Prices|Apl Oct) July, '85) | DoGov. Pref. 34 1005 13) 4.214.620, Do P een ios 2 
April Oct., Bank of England Sewals 53 : . Ja. & July Brit. Col., Ins. Z | Apl Oct! .. | | Do Ins. Stk. 3 ?99°| 4/214'620) oe ee ee oH 
ingla : cee 3 . ‘ 8. 96 98 | 4,214,620! Do Def. Con. Ord. ..... 54 
wey... i Inia Stock 5 pred. 181 Tai) 8 8 . Ho os Atte. & July Brit. Geinain 4 | hose 4 an Bee “_ orDwe 5 nent ie é 1 el ieet. Tiers ’: &c., Cons.. erat? 
— “| So 27 y Torr i006 at & iy y. ov Can. Dom. Rly Ja. Sly.) :: | Dec. |Greek, 1881 ..5 | 494 99 2,640,914 Do ae ek as =o 
Ine. Dec... Do R'pee Bapr. 347, 54-5 64 66  |5,450,900|M 1905-68... 4 [101 4 (Ja. Jy. :: | Dee. | Do 1884 ....5 | $9494) 3,010, ropolttan Dist Ord...) aid 2 
; ; 450, y.& Nov, Do. Insc. Stk 4 : ..+.5 | 49 494) 3,010,000 Metropolitan Dist. Ord....| 41 
Feb, Aug. Isle of Man 337 ‘teks... SSF eae: & ee) Bo Eee Stk ‘ Ba 4 Apl Oct! .. |. | Do Rentes.. 4 | 394 af 38,090,322 Midland, Pref. Consol Ord.| 68 3 
CORPORATION s 4,309,315|\Ja. & July Do Inse. 1910 4 oot S43 34\Ja. Jly.| Pur oon oer rane | sof Peet taa ee ila on bea’ oe 
ciek Maas —_— |, ecao tne. & Dec Do Dhste00-34 341014 2 Grin PurlorDwe! Do ORS S | aaaee IRIs eee North British Ord. Pref...) 773 84 
ve nited Kingdom. 4,617, ne. & Dec) DodoInse. Sk 35/1014 24)Ja. Jly.| Pu »718,695|_ Do Ordinary ............ He 8 
fica Am.) BONDS-LOANS AND “Cloang [3 eo nds & July! Do Ra.1910-35 4 [1024 5. Sno Decl 3 | Dee’ loeeee Youn ¢ | | Bae eee oer eool North Cae iis aOk ct 
, Sr HQANS: AND, Closng |3509,800\J0. & July Dons 1910.35 4 102} 34\Ja. Jly. none pom ited beaded bo Sk pe 
= cen Ja uly! Do Ins., 1938 3 | 984 9. . } vee omeinen 0} on. . ‘|e 
Hee O00 Do a oe. »1929* .... 34 1065 74 [2,000,000/Ap. & Oct.| Do Ins, 1047 24 8¢°82 Ja. Jly.. .. |" Ap. rod Renton ¢ | 90200 | oe et Seath Mesters, Od. - 12 2 
7,700, 000! ~Do 23 3tock™.......... 3| 97:98 } 865 '300/Ap. & Oct. Cape 1/ dgs .. 43/103 5 jJa. Jly | *Dee. Its tian 3 | eS | Scene De PiTDe nes as ee * 
700000 ° p/ 1919.49". Hy ao 407,800 | Jive. cpl Due”: - as tLe 4 o- | omer a ianIrr.gtd6 - 18 | 3,792,970 Do Pfs Df. rec. no div. 
Sime ool Dane County, 1920*" 2! 23] 83 8 | 374:100\Jne. & Dec Do 1881.27. 4 {100 2 + ial * . 5,792,970) Do Df \ until 6is si | coh 
Pg Oa garners tnt : 964 | 544,000\Jne. & Dec Do 1917-23 .: 4 [1034 44\JneDee, . yeaa "Hail § 101, 3 | 5192500 Taf Vale "Beck 
"Lend sia ity i “ 33 9910 ose i Pr Dee Do Insc., 1923 4 |1034 43|Jne Dec : * Do sec § ah: $0) Se neon 8 Sy Ord. Sik. 138 33 
) , 1905*...... 9101 Jne. & Dec Do Ins.Stk' 83 4 Oct 4 opt 
anlog Preis PAIR (ariat oe ReemeES tbe [mony 6 [OO PEE gg | Oe 
| Debentures* .......... 2 Ja. uly Do Con. Ins. 35! 97 98 | Qrtrly. PuriorDwg| Do Ex. Cons. Name 
16 eo Deb Bock ia gpe”” : ‘eet 1 348,086 Feb Any Do 00, ns 3) Si Qrtrly. Pu orDwa| Dox. Gai § [103 4 a Name. |Leasing Cos. |Cl 
3°650,000| Birming oe od waa ; 3,| 982 63 1,076,100| Feb. & Aug Ceylon Insebd 4 /109 10 May Ne. Pur orDwe|Norwegia 72 L rkenhead............ L&NW. &GW) 120 22 
2'000,000| _ — Sa ». 1946 i 34 x05" A Poss oor my. ‘ Kov pe. Inscribed 3 | 944 52 Fb.Aug PurjorDw re) Do 138 3 | 4 3 ‘Do shy = Pe +. Eastern! 139 32 
,000, , eb. & Aug Jamaica Inse. 4 /107 9 |Apl Oct} .. i... rant R&C. Gt. Northn’ nS 
+944 160] Blackburn Sica: 188 ne $| 39 ot See eolaeh a Aas eee 1910 § /103 5 8 (Ja diy... [Dec'96) iteoupmey, ne “41g 25 Nottm & Grant. R&C. Gt._Northn. BE 
_ eb. & Aug Maurit . ; 5 
suena Bradford, 1958" 5) 88 | eo Mar kee NaS aslice 8 [Martey none “| Ruseten: 188 § [106 13" ee 
2'202'576 cates a ino 8 = : bs, oe a a & Nov Do Cons. Inse : 1107 9 |MayNv 14 |prch’s Do 1889 1822 § es . |PresAm N iGlosng 
’ eb. Stoc p. & Oct 1 nde " s al 
1195 200/Cardiff Stock, ae 33103 § [3,714,917 Jne. & Dec Do sented 3 34| Pas, per" | _ Sane ,00;| TSO sa 
pyre ‘heltenham, 1971* |... 3 | 87 99 |2,178,800| Ja. & July Nwfdind. 1941 3! 92 94° | Qrtrly. | | Jan | D rd 1 <4) Ser "6, es i eae" shoe 3 
er pyddon Corp. Irred.* :) 34)103 5 7 320,000 Fa. & July Do In. 1913-38 4205 4 |Qrtrly.| ©. | Jan. | Dolll...... 3 | o3'Bs'| 586,673 Brecon & Merthyr A.::: 4/10: 3 
$00'000\G3laseanes Den 239,600 Ja. & July a ales, ‘s | a Qrtrly. a? | Dot Wenias § | = {10,334/291 Icoheionian ene 4 .S s 
479,400] Huddersfield, 1934*. ..... 0,686,300 Ja. & July| De iuscribed 4 Host & ne bee "5 *Atig.| DolNie.Rly. 4 | 87 3: TSsSoo cardi co $ as 
500,000| Hull Corp. Stock... 2. 341103 5 | 16500000 Ap. £ Oe) Do Paecriped Saltoo | lerertys| 2. | Abel Drifransen, | 15 7% | "988440 Kast Li Sid chi." & he 
sper at COTM. Stock, 1067 2 | 78 ¢ | 12826200 Mar. & Sep Do Inscribed 3498 99 Apl Oct ne E-4 ichaae | | 723385 Forth Bridge. # ite? 18 
1'286'908| Leicester, 1934*.° 3h 101 3 12500000|Ap. & Oct. Do Ins., 1935 3 | 88 83 74 Vitebsk 4 | 8 sano $ | as a? 
1.554.008 Leicester, 1094" ........ -+- 3168 3 rete orenenid N. Zealnd, 1o14 § {106 8 | Qrtrly. | .. | Dee. Saw hein: 72 6 lies “a | 282-07/Glasgow & 8..Weet cies 
eeccrcccescs ous ~onre "900. , i ie 
er 562 Liver pool C orp. Stock*. . 3 108 10 | 29150302 My. & Nov! Do io Stk. 4 10m, eda Jy. sul | “Aue. [caseenrecee s $4200 faa, ee seteeeeees 44}13C 32 
616,866 Manchester Corp, ..., 126 7 (6,161,167 Ja. & July Do do... 34) 99°00 | Qrtrly. none| ServianUnfd. 4 | 7¢ 79 dae sisiGrent Norther 2 3 tae 
5a 307, Bo Cons. Red: 1988. - $ (183 gh [6,384,005 Ap. & Oct. Do do i945 | 86 Capt Oct | «zai, [Secon igoy 34 i0c8 2° (11,659, PiGrent Warten: - oie 
"208° 805|Middiccbroncen 3 | Sonar 1,199,100 My. & Nov Quebec (Prov) _ | Fb. Aug 2. |PorD.| Doses S| 87 89 cae he: ee 
'896| Middlesbrough 207.2. | ee abes (ever al : - |P.or ee ce eee * 441138 40 
tara — = i — ++ See ae | Sree Ste Do 1919 body 44 eyit0l 3 * rie Dwe ‘oo Do Con, 1884 3 | 90 92 | Tsores De Sas sss 85 
oe n i aaa | | 1,524, ssc anccessndusuersas 5} 79 
2,946,725 Nottingham Corp, ‘Sik.* 3’ 93 9¢ | 654,000 Ja. E July! Dots S103 S {Apt Oct! | “uly fturkishe' nh 1G 8 ORS Se snmabee © Yorke .... 3 33 $ 
See onl ymouth Red. 1942*.... 3 | 9 92 |. 520,000 Mar. & Sep Do Sg. Bads.1934 4 {104 6 | vi ei - oh 1 $06 239 nae 6 ees. ... ae 
486, ‘710'Reading Gor ~ oe a 3 103 5 10267400 x & July an “" aaa a | 864 74AplOct 1 | *July | De Bis. E:T. 34 100" 2 i} 51308470 bo Peigete ~ pp oe 138 6 
' ri oc we 3 a. uly Queensland, MarSep is. E 35 2002 1a! Fre 50 670! 7 ete 
3362.839 Shetie d 1905-86, Red. °. 3810 2 |p gop ISIS. g Lor 3 isandiy, .2 |” | Do Lm (tg) 4 | 87.8: ae0.6r8| Do Boe AT afiiza 3 
Ree aot Beets 90 92 |2,927,900 Ja. & July Do In. 1915.. 4 1¢$ 5 |MarSep all Do UWnifi ae 370.711 Rabbisrrsvsrnaressess = = 
ere Bout hampton ¢ or. 1915-45 2 8i 83 iste os Ja. & July Do Ins.. 1924 4 106 7 |MarSep | ae out | 0 en en a Weak Shas 12 
ockton, 1932*.......... 7 99 {8,616,034 Ja. & July DoIns.1924- 33) i a ae | My 't19° ond. & N.-Wes 3 | 96 98 
291,200 Stockton Corp., 1908 ; sf 187 82 I3000/000 Ja. & July, Do. doi9is 31] 9600'|MarSep .. | Dette ed*| 7 Litton ae Cooma cise 
750,450 We aia Ra Stas on 1 413,000 me ey in Lens s | 864 73) ee "* | Do Series “<-_ od * a6 900 London, Tilbury, & : 2 0 
Fer Ge0| Weat Ham, 1080"........ 5 90 92 1000 Ja uly Sth. Australia, * arity. Oct. |Uruguay Bds. 34 67 674) 3,601,278| Met : _ - eee 
a 1904.18. 4 4 i, my e ropolitan a -. B103 6 
160, wee Corp. red., 19@i* 3 | 88 90 |, 240,000 Ja. & July Do1911-1920... 5 He3 ra vA ‘a cee ase “sy 8 | 88 89 5 Sineasl Metropolitan Dist.” 227 SiGe 68 
1 ASe Windsor red., 1918: 48" .. 3) 86 88 6,586,700 Ja. & July Do1907-1916.. 4 {1004 13) hase "Seen N. | 1 "625| Metropolitan Dist. .... 6 {152 55 
96,0 1088 Wolverhampton Gor.* !. 34, go10r |1+365,300 Ap. & Oct. Do 1916 4/10: 3'| Cons. Debt. 3 ! 434 S35 Fr eoalmtdiand 2720222 ‘Pao 
,000| York, 1916-41* .......... 3 90 92 [e-zan O00 ab. : a —s — ; ied ¢ 4 ” ioe ane are yearly in the case 15,617,326 Sd eritishe 2. 7k % 3 ° 
aay aan 1,557,800 Ap. . Do Ins ocks to whi srisks are : : ss a 
Free of Stamp Duty. "outeestee © & ray _ ; do 1939 34 96 95 | - almost all ae ae here reas more a teaten 5 : 3s 36 
9, Ja. & ¢ , 9 ae s $ | , 4 — ‘ 
CORPORATION BONDS 2,760,100}4a. & & July Do cae ie 3 | 36 ef | aaa es -yearly. | 2, ry a —_ onan a 2 90 
. "923, Se & Suivi Pan o interest has | lymne rpet. ...... 
(Colonial and Foreign.) 3'456.500|Ja, & Sul 7 Mt ie 4 | i102 3 | Rica debt eines Oe ke p $e Costa | 1,456,085) South-Eastern Perpet : i i$ 
a 1,000,000/ Ja. & July DoIns. 1920.40 3 eat cod) terms of the last arrangeme nt the hos | | 4,542,440) Do do + 8 is 
RX Name, | Closng | 4$22,593/Mar. &Sep Trinidad Ins. 4 |103 5 | | holders revert to their original position, ee ae &. 
3 2 Prices. | 550,800 Ja. & July Victoria Rail- | and are now entitled to interest at the | °26:258Taff Vale... 
6 Auckland Harbour Board...., * 101 4 | way Ln. ‘81 4 [100 1 | "of 5 ver cent. a 
Siete wud come nee ai MUet ok SARSRAE Sey Bohra tHe vaulter Gave Oat 
of Auckld. Cons. Act, ‘79/16 1 , U0 da, July oO mse. SUK. }> ; ns. iar. 4 1120 22. 
z loi Do Debentures 1883 ........|1938 its * \5,432,500 Ap. & Oct. Do 4 Stk: : lior E FOREIGN STOCKS, BONDS, &e. Pe b00 Font Bid ~pomnmmy | 
Pe oe aris Bonds) valine |4,000,000, Ap. & Oct., Do Insc. Stk. 4 105 6¢ | (Coupons payable abroad.) | 779,125) ‘Furniss eo ¢ lor ae 
: on of Cape Town, /1943 10 2 19.000, 000Ja. & July Do Ln. of 1885 4 {105 6 | 7— : = | 936'450/Gluse s Cons. Gtd. .... 4 107 10 
oi ity of Christehureh ‘(N. a.) . -|1926 118 23 000,000 Ja. & July potas, 1921-6 3 975 Ss Divs. | ¥3 | Next N: >, Closng| 1,066°0831 tlasg. & S.- -West. Gtd..! 4 /120 22 
$ City of Copenhagen 118 2: '7'000,000|Ja. & July Do 1923... 97, 8 _Due. | am Draw. ame. | buieee| Pepe be bone Onn: ana a 
$ City of Dunedin, Debs. 2.2... ‘leaee 116 20 [2, 107,000' Ja. ; July Dole 1911-26 - 102° 3 jJa. Jly.| .. — ArgentineNatl. | Le 7,428, Do Re.t Charge...... 44 114 16 
$ oe Consolidated. ........... 1908 103 5 h, 993,353 Ja. & July Wtn. Aust.Ins 4 /106 8 | iF ed. “BR” 7 | 444 Sa! aSee tal De Comal Rent Chge. 4 |117 » 
; Gtey of Hamilton, Debs. ...... 1934102 4 876,000/Ap. & Oct. Do do 1931 4 |102 4 \Ja. Jly. ee -. |Aust. SilverRt 5 = 4 3,435, lo ‘0 Consolidated. - ... 4 |116 18 
4 City of Hobart Town, Gtd. 1940 101 3 eoeree SOs | DO. Sorte SMe een. | 1 | pekme es)... aan Northern Perp. Ova. § iiss a 
‘ ral Dae... 1940 1 3 |3.750,000 My.& Nov Do1915.35 $'| 86°87 |Apl Oct} *- ~ = ne ae" RS os 878|Gt. Western Rent Chg. 5 151 53 
4s Do do MITTIN /1927 102 6 3,300,000) Je. & Dee Do 1916-36 |. 3 | 8788 jJa.Jly.) 2. |. ‘Dutch Cts.ex. e 7,904,062], Do Consolicanee St. § its os 
PO» see 38, Debts... =-isgenaD & (ReOUOMIe. 8 July Doi... 3-87 88} | 7 [Piz tpuittiers 25, 78 80 | 1:9681860|Londom, Brighton, 6, + | 
y of Mexico Stg. Loan ....| + 4 rtrly.| . . : 5 . 
B ity of Montevil 67, ase to6;| .. | 7 4) FOREIGN STOCKS, BONDS, &e. ri |: | sz [Fone Hees 5; $6100 | 9 sod onthe eke. Sige 
5 <, —— al of 18 375 eeueee | . 102 3 (Coupons payable in London.) eh pl Oct} .. |e. (comue te 3 | 88 90 797; 7,980} len. On FW cone Gta, : is = 
| D0 of 1879 oars ees| ne ae : :: | Do 1890-4 ..3 | 88 90 | 350,000, Met. District, Midl Sib 
4} DoStg. G Jons. De b. sci 93 83 . KS Ne a N: ame. o/| losng' ; Pur Italian, ex 25f 5 '1035 45) Rent Char e. me 4/110 13 
asloity of Dttawe 1932 105 7 = Draw . Prices. I y.| .- « |Prussn. Con. 34 $916: | 1,250,000} Do Perpetua Gté “4 96100 
6 |City of Quebee Con., 1875 1915/0905 2 | =| Nov. Argntne. Rail _ on pl Oct) .. | .. | Do1891 ....3 89 92 17,944,721 ‘Midland G uar, Pre 24 767 
6 | Do Sterling Debett 1906190 3 3 | Eatne, Rall lace 4 (Qrtrly.| -- |. |U.8.Fnd. 11907 | 106 10 | 7,623,775 North Brit. Con. Lien .. 3 3 
4 (City of Rio de Ja wenitures :-.-/199310i 3 | Qrtrly.| 2" | Sept. | Do 1884... 5 | 90100 EF) =: | ott ving 195 38 | 24x29 \Do Con Nol ss. & (119 21 
: One or » Janeiro... --..- . Sha 53 Ja. dly. | =| Dee. DoN Ct. ity ja. Jly.) .. | oe Viena Fi alee 8,466,903 N N.-Eastern Cons. Guar.. 4 (121 23 
of Ros E |ao"3 3 i ree : 
4 ony oe ee Le ee * | Sept Bt ore eo jz — a 40,000 I cEnctt Red Ansielogeach, 264 8 
¢ City of Sotis a Bonds ect eee 1915 et in wc Oeil 1=3 Sen ae ‘ae 44) 94 96 | RAILWAYS. 984, 300! Do Consolidated Gtd. 44 13728" 
Mee at Ge. 3 v9 t al ec, Str 8 . - . cn @ 2 i ae L 
5 [City of —- Ibourne .... 98s 10: 3 {yeren | os i _ Debvtrnin 3 76! *, hasten atte ee, SHARES AND STOCKS, WITH 
4 rs aneecennees cts es a. Jly.| 2 2/ June | Do 1886-7 .. 93 ‘Pr " 3A = ioe JIVIDENDS CONTINGE? ’ 
4 | be D mio ies or ecccceeee list9 - : Qrtrly. | 2 | P.orD.| Funds. Loan L ‘101g 24 , sip Name. Prices OF EACH Seranat YEAR 
ot Te inte ete Bea 919 100 | |G RS el 
bea ntn Rai BaROHS Ee aul | Werte US) SAB par acer ae a) ae 7 
4 | Do Sterling Bo a fas oe aproet .. | 2. | Do 1899... 4| 8657} 952,150) Do Def. oo ges i 9 | £98,760) Barry First. «.....-000 shes 
4! Do Local Imp. Boi ‘11913100 2 \d | ‘dal Do Law3,655 4 | 865 7 | 5,839,212 Caledonian Cons... ..... 2. 12 1,000,000) DO ow acta i ‘fas a 
$,| Bo Local vss 1913 200 2 Ja. Sly.) “Sulspd [B-Ayres Wer '12672,070, Do Pref. Con. Ori. ..... “1 oe 70,$36/Caledonian, Pref. No. 1 ¢ [16 78 
@ (City of Vancouver. .....00.2./)1931 162 3 |Qrerly.| | S'ply & Dge 5 10Cy_ 212,672,070 Do Def. Con. Ore Se s8!) Tes0%80 a In 
4 | boo lo so++ {MGSHIGL 3 { Qrtrly. | ‘Brasil nGold | 2'508,026 Do Def. Ord. a, -: — 3,753] Sel Do 1878 ceeseeresenens Si 45 
City of Wellington Gon. Deb, /1907 16: | | loc ( ,0an 1879. . 44 89 91} '500,000 ¢ re =| Lashes) Do Ooavetiis = 
6 to f Wize i Deb: «3 102 8 JneDec 38 | Bo 95 Lean 4 88 & | 1,957°408 © pele Teel. Ord, Brock a © | Mareen bee ted. 4 Paces 
’\o Waterworks Debentures 18 a1 A Oct] © last 7 4 1 | 1,330,000 City and South London. 44: 53' °350, s el 
6 |City of Winnipeg Debentures 1914 1 1 fee Oot n> Do Bads. '89 4 844 5 | 3,240, 799 Kast ‘Tondon Cone. By "| "gh ; 92 000) _, Do Pref. Greek & ‘| 83 
6 (City of Winnivex Deber res 1a I 9 MarSep 22 DoW_ofMinas oe ee ee got Ot 1,892,150 Glasgow and S.-West. .. 4 [115 17 
4 Johannesburg Mun, Ins. Stk 1926105 . (7 (| Railway .. 5 98 925) 6,089,640 Glagow & S.W. Pref. Ord. S| teetene tens i é 106 8 
6 (Lyttelton (NZ) Harbour Bd: {iseo116 § Fb Aug Do 1895 -.:. 5 97 974) 6,089,640 Do Def. Ord. af. Ord. 6 6 | Lene al Fri. .... 9 eS 
4 |Melb. & Brd. of Works D Is featitas 3 July | .. | .. | Do Funding 5 1C3 35 4,834,300 Great Central Pref. Ord. "bog o —_ O00; Do ier 5 128 30 
5 |Melbourne Harb. Trust Loar alee 3 Fb. Aug) .. | Nov. |Bulgarian,'88 6 344 54) 4,834,300 Do Deferred et. Ont had 1,080,000, De 187% 5 |126 28 
4! Do eo See ee 2 Ja. Jly.; .. | Nov. | DoStateMrt *'15,362,886 Great Eastern Ord......... + 63) 1,500,000 Do 1876... 5 |12% 26 
Bi cceneter eee 11921 100 2 } °° mds 5 jreat Eastern Ord. . 29 8°3 1,000,000 Do Convertible, 1879 z 
Bonds .... 6 95 96 | 1,063,654 Great North of Scotl: and ..! 71 74 | 1,380 ,000i Do Convertible 1881... 3 iis * 

















- 














Prese mt 
Amount. 


£z | 
1,500,000 Great Central Pref., 1889 4 4 82 84 


2,230, 000) DE vstatensmenten 

3,100,000' Do 1894 .............. 
11,866,708/Great E ty Con. Pref.. 

1,365,000) SEEN, -6o0on's koa cana 

1'500:000| Do 1893 .............! 3. 
12,819,520,Gt. Northern Perp. Prf. 
11,849,487/Gt. Western Con. 

22,676,900! Lance. & York. Con. Pref. 

6,190,315'L., B. & 8. C. Con. Pref. 

2,882, 000) Do 2nd Consolidated 5 140 42 
6,727,365 Lond., Chat. & Dov. Arb. 44.98 100 

69,532) Do 2nd Preference. can 

23,080,620| London & N.-Western.. 

8;944,921| London & 8.-Western .. 

1,999,836; Do do 1884 

DT EDs ceacckocsesece cc ace 

1,204,100| London, Tilbury, &c. 


Ree: 


000) 
000 


2,038| Metro volitan 


075 Midland Perp. 
198) North Brit. Con. aa ies 

Do E. and G. Pref. .. 
Do Cony. Pref. 1874 . 
Do Irred. Pref. 1875 . 
Do Conv. Pref. 1875 . 

Do Conv. Pf. Stk. 1879 : 





RAILWAYS. 


PREFERENCE SHARES AND STOCKS, 
DEVIDENDS. CONTINGENT ON THE PROFITS 
OF BACH SEPARATE YEAR. 


Name. 


Do Do 


000 N. London 44 % 


250,000 


2,640,820 
719,175 


£ 


300,000 


74,936 
348,666 


624,9003 
-2,436,0004 


4,113, 9993 
1,435,650 
5,000,000 


2,575,000 G. 


244,865 
1,023,651 
2,701,450 


RE 
3, = 333|/N. Staffordshire Cons. . 
993,090 Rhymney 
2,172,580/S.-Eastern Con. Pref 
Do Preference 
Do Vest. Comps’. 
2,109,311) Taff Vale Pref. Stock .. 


INDIAN Rattways, 


“1,500,000 Assam-Bengal 
75,000 Barsi Light, 
2,750,000 Bengal & N.-West, Ltd. 
100,000 Bengal Central, L., Gtd. 


400,000 Bengat ics 
3,000,000 Bengal Nagpur, L., Gta. 
464% surplus profit 
7,550,300 Bom., Bare 2a, &e., Gta. 
2'000.000 Burma, Limited 

800,000 Delhi, U sebalia, and K, 


net 





arn. 


Do Det " 


Do Def. Ann. C 
424+ surp. 
Do C lass D 


2,250,000 Ind. Mid. L., 


500.000 


200,000 Rohilkund & Kumaon, L 60 
71,097 Scinde, P& Del. A. An 9 Hh 21 = 

Do B Annuities ...... 9/1 

425,000 South Indian Gtd.. 

Do 3% plus 4 sur. 


300,264 
1,000,000 


+4 surplus as % 
8,757,670 Madras Gta. 
999, 


Do do. 
Do do 


3,500,000 Sthn. Mahratta, 


500,000 


842,700 
557,300 


__550,000 


& British Posskssions. 
1,350,000 Atlantic & Nth. 
Gtd. lst Mt. Bonds . 

525,130 Buffalo & Huron £10 h.53 13313} 
Do 1st Mt. Perp. Bds. 54 138 40 
Do Bonds, 2nd Mort. 54 138 40 log 
1,121,700 Calgary & Edmonton 1 lst I? 
Mortgage Bonds. 
1,108,600 Canadian Northern .. 
845,000 |\Canadian Pac. $100 Shs. 3 13738 
Do Non-+cum. Pref. 
Do list Mrt. Bonds . 
Do50 Yr. Lnd. Gt. Bds. 34.99 101 


297,600 
466,158 


6,678,082 
7,191,500 
2:023,500 
1,070,200 
14,119,305 
750,000 


115,000 
130,900 


5,974,172 
3,420,000 


7,168,055 
373,000 
4,270,375 
15,134,731 
2,723,080 
347,990 


2 
Ss 


500,000 
858,300 


B5 


1 
$2 
4, 
2 


w 
— 


38 


S8gse 
e868 


LJ 


400,000) 





922 


and 4 net earnings. 

1,195,600 Do Deb. Stock 
966,000 Sthn. Punjab, L... 

Do Red. Deb. Stock ! 

- 2,000,000 Nizam's State—Guar. .. 

Do Mortgage Deb. .... 

Do Regd 

800,000 West of ‘ 
Do Debenture Stoc 


Do Inscribed 


34.99 100 | 
Do Consolidated Deb. 4 109 10 
Do Algoma Brch, — : 118 19 
165,000 Demerara Orig. Stock . 
Do Perpetual Pref. 
60,000 Emu Bay & Mt. Bischoff 
Do Irred. Deb. Stock. 
22,475,985 G. Trnk. of Can.Con. Stk. 
Do Guaranteed 
Do 1st Pref. Stock 


Do 2nd do 
Do 3rd do 


Do do 


Do G.W. Per Deb. Stk. 
Do Nth. of Can. Db.Stk 
$2 544,000 Manitoba&S. W.Col.1 Mt 
2,500,000 Mashonaland Ist Mort. 
670,000 Mid of West Aust. Debs. 
SN 6d et es cate 4 
600,000 New Brunswick Ist Mt. 
Do Consolidated Deb, 
5 .N.Z., Mid. L.1st Mt. Db. 
. of 8. A. Republic Gtd 
Int. & Quebec Cap. Stk. 
Do Pe ‘rp. Deb. Stock. . 
Rhodesia lst Mort. 
00.900 St. Law & Ott. Ist. Mort 
52,709 Temiscouata lst Mt. Db. 
719,000 Teronte, Greye Brace RI 
Jan. Ster. Bds.lstMt. 4 
170,000 'Wellington & Manawatu 
Shares. £1 paid 
Do do Debentures .. 


11,290 Atlan. & Lawrence Shrs. 
$29250,000' Minneapolis St. Paul, &c 4 


a NESSES 
et Ses nnsnnnnnettnesnnenmnnnneneenensEoneeanstentoaenn 


—_—— 








AMERICAN SHARES AND Bonps 


of Sh. 


£ SHARES. 
676,070 Alabama G.S.A. 6”Prf. 
,566,000 Do B Ordinary. 
805,200 Atlan. 1st Leased Lines 

Rental Trust Stock 


| $s 3 | 
2 | 102000000 apaicen, Topeka, &c. - 100 | 
75.996,200 Baltimore ‘and Ohio” a 


904 a ''9}363,000 Phil. & Read. Ext. 


62,793,700 Chesape -_ 
29,921,000 Chic. Great Western .. 
Do Preferred ** A” 


zr 517-000 Chie. 


* and Ohio 100 


sees 00 | 
Mil. and St. Paul 100 


» . ovo se 
11,243,700 Cleve. & Pittsbg. Gtd.7 
38,000,000 a 100 | 


oO ieice anise 12368900 Erie ya 
Do Lrred., need 22722 4 
Do do 1887 


50, 

200, 

500,000) Met. District 
174, 

850, 
418, 


95; 040,000 Iinois Centr s oi satis 
Lsd. Line Stk. 109 
60, 000,000 Louisville & Nashville 100 | 
47,844,100 Mexican Central, L. 
56,100,300 Missouri, Kan. & Texas 100 | 
30,063,600 National of Mexico Pr. - 100 | 
132250000 N. York Cen. Div. 
in London 48 id. 
58,113,982 New York, Ont., &e. 
\66,000,000 Norfolk & Westn. Com. 100 | 
» Do Adjust. Pref,, 4 
296605600 Pennsylvania 
19,714,286 Pitts. F. Wayne & Chic. 


7 , 
; eoeorons Reading. Ke. ,C 


Do Con. Pref., 1890. . 
Do Con. Aug. ‘}892 | 
13, ‘Siar ,227| North-Eastern, Pre f. 











2 50 
2. 490, 000 St. Lou. Bag. y 6 1st Pre. 100 
Do3 2nd Pref, Stk. 100 
1, 250.000 Tunnel Rail. of 8 
197832100 Southern Pacific ... 
160,500,600 o> Railway .... 


1 104 | 108772900 Union Pactic Com. 
\28" 000; 000 Wabash, Xc., 


. > 
4 |24,000;000 Do Preference 
| oo i |26,500,000 


Stk. 4 111 13 





£10 paid.. 


Dooars, L. 


1102 4 | 1,750,000 Alab. a Sth 1 Mt. 6 1908'104 8 
m4 50 | 5,389,000 Alleghany ley 


I +... 4 1942)104 8 
| 148155000 Atchsn, Top. Kan Fe 


41,914 Eastern Be ngal A. Ann. 9 10 "21 5 <4 
Do “B” Annuities... . 
Do Debenture Stock. . 
122,506 E. Indian Ann. 4 ¢ 
Do Annuity B..... .. 8/85} 


7 | 7008 000 Atlantic cae ~ 
2 |71,798,000 Balt. 


Do50- yr orp. Bas. 

Do Sth. West. Div. 94 9 
000, Do Pitts. Lake Erie 4 1941102 4 

*14000000 Can. Sthrn., 1 5 

|38,676,000 Cen. of N.J., 

164,756,000 Cent. 

|25,858,000 Chesapeake 

. 


and Ohio Pri ior 


Sh1¢ 1925 97 9 


Do Irred. Deb. Stk. .. 
Do New Deb. Stk. Red. 3 | 91 93 
_— Peninsl. a 
+ 1-20 sur. 
pe An. Class A. 
Do do B.. ex 
Do Debenture Stk. 


137,573, Do Gen. Coup Bas 44 199 
"9,800,000 Chic. & N. Wst. Deb 5 
| *25627000 Chic. Burl. & wooed : 


Bonds 
1,360,000 C hieago, Mil. 


Do Chie. xP. ist M5 
Do Wisconsin and 

Minn. Ist. Mort. 
Do Termnl. Mort. 


7 116'556:000 Chic. St Lou. & N.O 
59,392,000 Chic. 





RL & Pac. 
5,000,000 Cle velanid Ci: an, ‘Ke. 


8,946,000 C olorado Mid. Ist.. 
53,450,000 Den. &R. G. 1st Con. 


,318, Do Imp. Mort. .. 
*1,969,000 Det.G.H.& Mil. Bds. 
Do Con. Mortgage 6 
35,000,090, Erie 1st Cons. ...... : 1 
| Do Gen. Lien . 
Do (N-Y. Erie& W. 7 
‘ '756,000 Galvt. & Harris1 Mt. 6 
4,458,000 Grand — 
In Mort. 44.1941 105 10 
[Ae 000,000 [1]. Ce : “Gold Bonds 4 1952/108 1¢ 
oo Gold Bonds . 
Do Louisville Div. 341953) 94 8 
/*1;700,000 Ind. & Vine. 1st. Mt. 7 19081103 | 
,000 Kansas City Sterl. 


| lst Mort. 
(50,000,000 Lake Shore & Mich. 
{15,000,000 Lehigh Valley Gold 

a ee 441940111 14 
Do Ter. Gd. .:.... 5 1941 119 23 
Bds. 5 1931/112 16 
Bas. 6 1930/120 25 
Bas 6 1910'109 14 


N. 6 1930/1127 32 
Do Coll. Trust... 5 1931|113 


128,065,000 Manhattan Con.. 
65, 643, 000 Mexican Cent 
Do Ine. Bonds. — 
| 8, "209; 000 Minn. Site. 

& At. 1M. Gd. Bas. 4 1926 103 
40,000,000 Mis. Kan. & Tex.1M. 


‘20,000,000 Natl. Rail. of Mex. 


000, Do Ist Cons. Mt... 
| 4,000,000 N. | & Putnam 


| 5,094,000 N. y Cent G. }. Db.Crts 4 1905/101 


- 4 1953/1048 





61 000 Long Isld. Gld. 
000 Louis. & Nash. 


Do 2nd Equip Bonds 
Do Perp. Deb. Stock. . 


Collat. Gld. ‘Bis 


16,937,000 N.Y., \ 
Refund Mort. .. G 
| 7,283,000 Norfolk& W.Gen. Mt 6 1931 134 
. Mort. 4 1996 105 
Do Inp.&Ex. Bds. 6 1934'132 37 
| 150429000 N. Pac. G. North. 4 (1905-21103 5 
Prior Lien 4 1997 107 9 
~ Do Ge n. Lien .. 
8,831,000 Ore, —_ ul. 1 Mort. 
Rs i pakns oceee 5 1927106 8 
157 9 41,000,000 Ore aa shor Line.. 7) 


—— ee ee 
_ 


THE ECON OMIST. 


RAI LWAYS. 


RAILWAYS. 


AMERICAN STOCKs—Con. 








s( Amt. ‘Name. Red Cl Prs. 


887,000 Panama Subsy. Bds. 6 1910 102 


"3,000,000 Pen. Con. Sk. Fd. Mt. 6 1905, 100 5 1,000,000 100 Mex. Sth. Ord. Stk. 6 


oy| kami Be aa Bont Sea 
» rust .... 914 1 : 
aes ‘000 Do Cans, Mort,” .. 4 1943.1¢9 20 | 295.500 100 Mogyana’ (Brazil) Deb 
105 9 19,467, 000 Pennsyl. Co. 1st. Mt. stii9i6 110 15 
35191697 102 

| 


sinha ee S 4 1947|107 9 | 
i18, 786,000 Pitts. Cin. &.G.Bds. 44.1942 114 18 
es 84 |66,026,000 Re: —_~ Co. & Phil. 
S24 : and Re 
Bonds, 1997 ...... 4 19971104 6 
845,000 St. Louis & 8. Fran. 4 1951) 93 95 | 
000,000 St Louis&S8.W.1stMt 4 |1989/98 103 
,000,000 St. Louis Bdg.1stMt 7 1929) 143 46 


117,332,900 To GirardTrst. G. 


Imp. 


eading Gld. 


Bosh 


) 
19,533,000 St. Paul, Minn., and 


Mani. Cons. Mort. 44 1933) 11¢ 15 
4 /18,900,000 San Antonio & Aran. 
| Pass . a 19431 92 95 


128,818,500 Southern Pacific. 4 1949 


ul 2 \21,546,000 Sth. Pacific ofCal.1st 

| 66 Cons. Mort. 6 (190 5-37)107 12 
1615 2 {39,208,000 Sonthrn, Rly. IstCon § (1994/20 24 
4,500,000; Do KE. Tennessee. . 5 1938)112 16 


7,000,000 Term. Rd. Assn. ofSt. 


Louis 50- yr. IstMt. 44 1939/113 17 
538 ; 122,059,000 Te ue - Pacitic 1st 
4 WN rk cacdenns 5 2000/120 25 
| 100000000 U nion Pacific IstRld 
14! & Lid. Grant Bds. 4 1947|107 9 
i 87,257,000 DolutLie nCon. 4 (190 6-11)124 5 
) *21250000 West Shore Guar. 4 2361/108 12 
| 92° 3 /11,618,000 Wheeling& Lake Erie 4 1949} $0 96 


£ STERLING Bonps, Kc. 


134,000 Alabama Gt. Sthrn. 6 1906)103 6 

| 626,000 Do Gen. Mort.. 5 1927/106 8 
| _ 748,850 Ala., N.O.Tex.&e. Db 5 1940/110 14 
| 1,048,390 Do 2nd Debens. .. 1940)103 5 
1,791,400 Allegheny Val.Guar, 1910)118 21 


805,200 Atlanticlst Lesd. Ln. 





Rt. Trst.,4/Mt.Db 4... |100. 2 
1, oes. 200 IlinoisCen. Bonds .. 34 1950/98 100 
ds | 80 0,000 Do Ist Mort....... 4 1951)109 13 


1,200,000 Mexican Int. Rird: 44 .. |102 6 
2,781,600 Pennsylv. Gen. Mrt. 6 1910/109 11 
| 4,693,200 DoCon.Sk.Fd.Mt. 6 1905/1002 

1,000,000 Do Cons. Mort. .. 34 1945/98 100 
$4999,000 Phil. & ErieGen. Mt. 6 .1920/122 27 


1,399,800 Phil. & Read. Gen. 


Consd. Mortgage 6 1911113 17 


3,000,009 St. Paul, Minn., and 


Mani.Mtg. Scrip 4 1940104 6 


* Currency. 
ForEIGN RAILways. 
Pr. Am. 


: Closng 
=] J > . 5 
or No. | Name. Prices. 


£ 
'1,846,880/100| Antofagas (Chili) & Boliv 134 36 
1,000,000/100) Do Debenture 4%...... 104 6 
75) 
7 


1,700,000/100) Do 2nd Deb. Stoe k....| 96 
50,000! 3/Bilbao R. & Cant. RI, L 74 

on, 688} 1)/Bolivar 57 Pret. ........ 8 
11,250) 20/ Brazil Great Southern . 334 


12000000/100'B. Ayres Gt. Southn., L ae 
'4,000, 000|100 Do Preference, 5 128 7 


|7,000;000 100 Do 4% Deb. Stock. ||. ‘107 


0,000!100 Argntne, G. Wt.Ord. Stk. 107485 
50,000/100/ DoS. Cum. Pref. Stock!/117 19 
1,675,517/100 Do 44 Deb. Stock ...../103 5 


_ 
Pee 


(February 11, 1905. 


RAILWAYS. 


Fonzien RAILWAYS—Con. 


Pr. Am. 
or a 


600,000 10 Midland Uruguay (L.) . 


8 1,179,462 100 Do Debenture Stuck 


'1,691,500/100 Moscow-Jaroslaw,gtd.5 
2,909,000'100 Mscow-Windau-Rybinsk 


_ : 
21,700 20 Namur & Liege 


| 8,139 20 ; 
; 110,007 10 Nitrate Railways, Liz 
Do Preferred Con. 
Do Deferred Con.... 

Do 1st Mort. Bonds, 5 

40,000 10 N.-E. of en. 
40,000 10 
§83,640|100 N.-W. of U rig ry, L.,6 


293,081 100 
398,000 100 


a 668, 910,100 
1,241,970 100 
3,177,900 100 Ottoman 


ped. 67 .... 
12,242,260 100 Ottoman, Smyrna, % “and 


75,000 10 Rio Claro 8. D 
600,000 100 
38,960 10 Roy al Rcdieion 
58,440 10 Do Preference 
44,079) 20 
| 35,489, 20 
1,813, 977 100 Royal Trans-African 1st 
Mort. Bonds, 5 
' 242,800 100 Salvador Prior ~_ Db.5 
Do Mort. Debs. 54 .. 
an Paulo (Braz.) L. 
Debenture Stk. 1131 33 


659,100 100 

{3,000,000 100 S. 
750,000 100 
728,196 20 South Austrian. 

Do Oblig. Re ee. 
Do 1871 (Series X) 37 ~~ 
Italian Oblig. Red. 3 
30,000 208. Brazil R.G.do8 ; 
Do 6). Deb. Stock 

100,000 5 Taltal, L., Ordinary 
1,383,800 100 United of the vans 
Consol. Irr. Db. Stk 5 

3,241,006 20 W. of France Obg. Rd.3 
1,000,000 100 Wstn. 


15,114,030: 20) 
683,944 20 
1,578,195 208 


1,007,998 100 


Shrs. 


100,00 
29,970 
100,000 
60,000 
‘160,000 
40,000 
20,000 
30,000 
12,555 
160,000 
150,000 


1 00000 aya 
64 Bkoof Roumania 
6 | Bank of Tarapaca 


000 
1180, 000 


760,000!100/B. Ayres & Pas, Ord, Stk. Hes444 \346,500 


1,000, 000/100} Do 5% Ist Pref. ........ \108 10 | 50.000 
770,000}100/ Do 5% 2nd Pref. ...... 1102334 1160,000 

2,755,000)100/ Do 4 Deb. Stock | S 5 130,000 

1,945,000/100! _ Do 44% 2nd. 104 6 § 49,000 

15186930) 100|B. Ayres & R. “Ord. ‘Stk. 105 6 5 

| 811,800/100} Do Def. Stock ........ 100 2 4 


33,209) 10) Do7% Pref. Shares... .| 163174 $00 


/4,304,390|100) Do Cons. 77, Prf. Stock!163. 5 


'4,551,800/100} Do4% Deb. Stock ..../104 6 

| 442, ,305)100) Do 6% Cent. Deb. Stk.!147 3 

| 733,432/100; Do4 do 104 6 | 63,102 

1,117,207/100|_ Do 35% do | $2 94 443,500 
25, 000) 20/B. Ayres & & Val Transdne} 75,000 

| ly., L., 7% Pref.. oly a |100,000 

‘5, 500,000) ‘100 B. Ayres Western, ord.. 40,000 
30,000} 10) DoS Pref............ ‘| 2h ? 1160 000. 

/5,360,645/100; Do4/ Deb. Stock ..../105 60,000 


627,150}100! Do5% Deb. Stock...... 


196,100/100;|Campo & Crngola, g., 537) 52 54 | 99’999 
70,000) 10\Cent. Uruguay East Ext. 53 5% ¢ 
463,400/100, Do5% Deb. Stock ....|104 6 
100,000} 10|\Cent. Uruguay N. Ext... a 8 80,000 


140,000 


2,000,000/100; Do Urugy of M. Vid. L| 82 4 (949 900 


933,018}100; Do Per. 64 Deb. Stk... et 


}1,000,000)100 Do 4% West_ Ext. Dbs.| 


250,000/100) Do 6/ ’ 2nd Deb. Stock! 12 4 
21,250) 20. Cond. d’Eu, L., Ord. ....| 113124 
| 186,800/100| Do Debs. 547 105 7 | 
6,000|100/'Cordoba and Rosario Pf. . 25 | 

! 710,000/100' Do 4% 1st Deb. Stock.. 6 

529,827/100 Do6, 2nd do 103 5 


§60,000|100 Cordoba Cent. (L.), Pref.|126 Ec 


| 400,000|100 DO'CZ BOD. ....0 vecccseds (116 1 
/1,972'985'100,. Do4/Deb. Cent. N.Sec.| 89 a 


179,993] 10/Costa Rica .............. 


98,000! 10 _ Do 3 Cum. Pref. ....} 11 


5 | 800,000|100 ~ Do 44.7 Mort. Debs... :/104 6 ‘41941 | 
} 668,000/100 East Argentine, L., Stk.| 73. 5 | 60,000 
/1,559,585'100| Entre Rios Ord. ........ | 245 54 '750'000 
11,649,550 100 “Do 5” Pref. Stock -°| 88 90° /999'341 
} 


20,000) 10 Gt. W. of Brazil, L., Ord.) 104 
20,000} 10, Do6é WON. ccncpa 
| 306,250|100/ Do 64 Debenture Stk.|126 


266,000!100 Do 67 Exten. Deb, Stk.{100 2 


| $524;000|100 0) Gnayaauil & Quito, 6 


; [st Mort. Bonds ....| 93 96 |. 
'$8917000|1000) Do Railway Bonds! 84 5 |S8tk 100 / 


| 
3,083,989/100 - Do Income Deb. weet 67 8 


24 
| 655,000 100 Io 1st, Mort. Debs., 67/102, 4 | 
90,000; 10 Cuban Central Ord...... 64 64 | 85,404, 2C |Parr's............ 100 


4 /1,50000/0]74 Robinson 8. Afen. | 1 | 
61, 18 Stand of 8. Afr. »L 100 | 


i '742,200'100 Grand Russian4/, Nic. Bds| 85 “ 


\200, 000 26/6 N. of Mexico ee 
'100,000 12 |Nat. of N. Zea., 
1110,000' 8 |National Bank of 
South Africa .. 

| 40,000 17 |Nat. Pro.ofEng. L at 
2\215,000 17 
123g) North-Eastern .. 


51,000 


ry BREWERIES & DISTILLERIES. 


Pd. 
| 


100,000; 10 Interoce eanic of Mexico, Stk 100 
Prefd. Shares ....| 5 Stk 100 
699,886|100) Do4/ Deb. Stock. ....| 93 94 |Stk 100 
469,459|100: Do7/BDeb. ........ | 96 98 | 10 10 
400,000/100/ Do Prior Lien, 5° 102 3 |Stk 10 
| 25892000} 100 Italian 3/ Rly. Bds. A&B * 73 | 24 
35,000) 10, La Guaira & Caracas .... 74 Stk 100 
370,000/100, Do. 5, Debenture Stk. ice, 100, Stk 100 
542,383| 10 Leopoldina, Shares... ... 5 Stk 100 
|2,692,850/Sk|_ Do Deb. Stock, 4% ....| 88 9¢ | 10 10 
40,000] 20 Lima, Limited .......... 2; 3 | 10 | 10 | 
30,000 10 Manila 7% Cum. Pref....) 4 44 10 10 
150,000/100; Do5/1st Mort. .... .|101 3 Stk 100 
730,000|100/ Do6/ Debs......... .. e8 90 Stk 100 
285,000/100) Do Prior Lien, 6% ..../108 10 | 10 10 
| 300,000/100, Do do “Re” . (1044 54) 1 10 
2,254,720 100, Mexican, Limit.@ ... 25 54 \Stk 100 
2,554,100/100' Do 1st Preference 8%. .|106 | 
** (1,011,960/100! Do 2nd do 6%.......... 465 74 Stk 100 
2,000,000'100 Do6/ Perp. Deb. Stk. 4° 3 Stk 100 

















; Belgian 125134 


55,593, 10 
55,593, 10 
)1,355,700 100 


Do 5 2nd Preference 


2,896,436 20 Northern of France, 17218 

44,597 20 Ottoman(Smyr. to Aidin)) 17 a 
Do4/1stDeb. Stk., Red. 
Do 5{ 2nd Do 


SOLER TTT 


of Buenos ‘Ayre 
Mort. Bonds 5 


. Anglo-Austrian es 


oo 


“Ang sle-Egyptn., L 
6} Anglo-Foreign, L 
Bank of Africa, L 
Bk. of Austr! asia 
B.of B.N. America 
Bank of Egypt .. 
. of Mauriti-s 
B. of N. 8. Wales 
B. of N. Zealand 


‘Barclay and Co, 


7 \CanadnBkof Com & 
18 Cap, & Counties. . 
103 wot of India, 


6 Ger. Be of Lon., L 
| 80,000 80/p\s) Hong Kn&Shan 
500,000 64) Imperl. 

99,800 8, ps Imperl. of Persi: u 


18% Lloyds’ Bank, L.. 


5 Lon.& San Fran,L - 
16 Lon. & 8.-Wst.,. 50 | 
& West., L 100 
10 Lon. Bk. of Mex. 

& 8. America, L 
18 Lon..City & Mid. 


5 Merchant, Ltd. 


Dolns. Stk. Dpts Stk 
114) Union of Lond.,L 100 





Deb shi 
Barclay, Per’ ins, « Co. ie 


5 Bervett's Brewery, ke. 


rs 
Bass, Ratcliff 5 Preference 114 17 
vee Maen 


Georges & Co., L 
\Chicago Breweries. .. 
City of Lon. Bre wery L. Ord 


Danie i1Son* Bre W's. L.. Ord 
Guinness, Ans Sen & Oo., 


Do 6% Preference ........ 
Do 5% Debenture Stock .. 


——————h—LK "> 





ree 


roe! 
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7 BREWERIES, ——. ’ COMMERCIAL, INDUSTRIAL, &c FINAN., LAND, & INVEST.—Con. | MINES.—Con. 
: id ™ eens = ~_ 
alz Name. Prices (Shr Pa. Name, (Glosng ‘shr/ Pa. | Name (Ciosng |shr Pa. Name Closng 
5 5 Hodgson’s Kingston Brew, L 1 10 7 Deva: ledge & Co.. L. : 2 . Prices 
100 100 DoS % Debentures........ 2 ai 10 10 pores, Routledge & Co., b..) OT | | & [Mae pad Loan of Cnet, SB) Se eed 
Stk'100 Ind, Coope & Co., _ “ay Sere eee | bert | 784) Dale MPO sp icaccncacasauedas | 1% | Do 10% Min. ‘Pref. ........ fa 
” Deb, Btock.......-,..+-. 0698 | '3| 3 |B O. Powder Linseed 2: ‘| 414504 Stk 100 wane he 2 1S) Se ser | 3s 
2 | 17 Lion Ba Limited -.-. 17.18 | 10 10 Eley Bros., Limited 77.7) esse) 10 | 8 union Discount - “a. Sho | boa? et Mi a tanta “a | 
TE Sea ef 53 6 1 1 : So NOG . - 0+ ee } at | one Ml es o¢ p st rt, 
Bg RS aaa att Lt RRR gl iad a YT ra | 
| anc pat or Brew'ry, L., Ord. 34 44'Stk\100' Do4° 1st Mort. Deb. Stk. ' 
Be Muersiaemc en 2 i Baty tele Deb. sik, oe FINANCIAL—TRUSTS, Tha di Sue H 
| eux’s, SLimieed Pat 2 et 5 ; ; D Se eae sss Stki100 1A s — 3 ora | | 1 |Transvaal Goldfields, * 
Btk [100 _ Do4Y Deb. Stock, red. be 1 1 ribo cum. EDvigA.Ord) 1h i IStkc {00 [Amertenn Envst. Trust Pref ise 19 | t | + |Wee ence Quast) ‘th i, 
HK 0) Nalder k Collsers; Le Ord $138 | 1 1| Dooy Gram Prete on | Tie (Stk |100 | Do Deferred «-..-..-.... ig gg |—L——1_- Wasea (Gold Const) Mag. Ie 
10 | 10 Newcastle Breweries, Ord..! 145154 Stk 100 | Do 4? 1st Mort. Deb. Stk.|98 10/" (Stk (100 |Army & Navy Invst., L. Pf. Hos 8 
Z “— Westminster Brewy. «Ll 4 : | * pore Street Warehouse, L..| 4 of Sh (00 | Do Defe weet _— ’ aeons ' SHIPPING. 
ee > is TE oe cove nso 
1 Noehyudn Brewis bv Nh 28 eR Coy g 2 SER A Mak dona Are  e |B AO Ba 
—_ ' fo Po, be | t Invest. , Pri. n Steam Ship ........ 
stk 100 Dos) Debenture stock || 111-33" Stk 100 Golllsbrough, Mort, & Co. Li a 4 ee 12s, 125 ae Fully Paid Wavigation| ‘8's 
¥ i} Rowell « Dvowery, L., Ord 2% Bla as A Deb. Stock |......... 74.77 (Stk |100 [British Invest. Trust Pret. 106 3 =| » \Cunard Steam Shipping, L 1331 
PEOFOENCO ...ccces S 2 © | Te y ee 
20 \ 13 Smith, Garrett, & Co., L, Ord, 18 20 | 10. 10 entee Hos oe 57 62 ieee a) See et 156 60 | 74] "tA Genera fitcam Navigation..| 4 
20; 20 Do Do Preference....| 19 21 | 1| 1 |Harrod’s Stores, L., Ord... | 31394¢q )Stk |100 [Foreign fant Ga f, ot we | .8| 8| D16% Preference © ct | 7 
: :/ a -y 58 eee Ord.. 2h 2} ® ® Henry (A.and 8, and © ‘0,), L| 103114 {Stk |100 Do Deferred ..... ae a cl 100 || Dos Deb. Stock .-......| 97°99 
1| 1 Threlfall's Brewery, L:, Ord 3; 38} 1 1 escstes Sokeaee - Pret) t 7 lstk 100 le ate: Be seek 02 5 | 1° | 10 oe Ones Pre cones . 
1| 1 Do Preference............ oF FE Nake 100 cape, Tobacco Go-s Pref|  £* g* (Stk |100 | ‘Do Deferred - Trst. L., Pf 126 29 | | 5 |Mereantile Steam Ship, L..| S¢ 6 
10 | 10 United States Brewing -...) 24 3 /Stk 100 Impd. Lidustrial Dwellg,, L128 26 |Stk|100 |Gen, De ie is 17 | {8 | 8 |New Zealand Shipping. L-.| 58 6 
10; 10 Walker (P. W. and Son)....! oun | 10. 10 Improved Wood Pavemt., L 144154 (Stk |100 | Do Deferred si 14 17 | 10 | 10 Orient Steam Tetienion 6 bs 
Stk 100 Watney, Combe, Reid & Co.,| 10 10 Ind. Rub., Gut. Pere. & U 13918 | Stk |100 Do 4% Debenture Stock 91 95 stk 100 |Peninsular & Oriental, Pref. 127 30 
onle puinited, Ordinary... 5861 |10 10 Lever Bros. LS % Pref ....( 118 24 /Stk 100 |Govmnis. ebenture Stock pa, 1 > ery ‘219 22 
Stk 100 Do 8 7, are | 2% 27 | 20 20 Liebig’s metre of Meat, 1! 27.29 )Stk/|100 | Do Deferred .............. £3 oH 100 | 60 Royal Mail Steam .......... 26 27 
Stk 100 Do ayy we bot we...» Pans = aa . : Lipton Timed one Li "pie Stk a ga mentees ey 106 n ; | z =~ ew .L.,A pf) $a & 
4 UATMBICOG, . cc cc ccccees x x sveat.. Pref, ©..1100 3 (os | on tet eee oe 
_INS Rte yo 5% Cum. Pref ........ | = Stk |100 |Industrial and Gen. Unifi 10 ; 10 |Union-CastleMailSteamshi 
URANCE COMPANIES. sik 100 Dod Deb. Stock 22.2. ekhah Capital Stock 109 11 {10 | 10 | Do 44,Cum. Pref........ oe 
Bhrs. | Div. ra =) Clang | 10 | 10 Lister and Co., Ly Ord ...... | 45.5 [Stk 100 be Sey, Debentures Btoctk:'| 92 94 (PUR [88 | Dot Dem nee a 
Ls = 1a! &! Pres. 05% Cum. Pref ........ | 849 {SUK nternatnl. Invest. Pref., L' 9 : ‘Union Bteam ¢ 123134 
250,000 10 ps. Alliance Assur. 20 24 114313 | 42 2 ponaes Fos — | | 8 6 Stk bre if Do4 Debenture Stock . : | $6100 
629! 10/ ps do (New)..... sone rr f , Li Is hvest. 8 FFE 
0,000 8 Aimecss Wax. Lhe a 1 i24iay | 1 Lycetim (1903) pa. ats by . 4 2 Stk ml hhh Prt. 1100 a TEA AND CO E. 
220,000} 20% | Atlas Fire & Life] 1024 53 64 1 i Do Pref ......... : EF 4 |Stk 100 | Do 47, Debenture Stock .. 102 5 | 20; 20 |Assam Tea 
67,000} 20° 'Br. & Fr. Mar. L} 20 4 14194 | 1 1 (Lyons (J. and Co.).......... | « 64 Stk /100 |Mercantile Inv. & Gen 11215 | 5| 5 |British India Tea, L..-.. 2 | > 2s 
100,000| 54 | Brit. Law Fire, L) 10 1 24 2 1 1 Mazawattee Tea Co., L .. 344 /Stk /100 | Do Deferred Stock........) 81.83 | 1) 1|Chargola Tea Association, L i 
20,000! 15 (Cier., Med. & Gn. 25 2417 17h jStk 100 Metrop. Dwlings Assoc,, &¢.|98 100 Stk|100 | Do4% Debenture Stock ..105 7 1} 1] Do7% Cum. Pref _ : 
50,000} 45 Commer, Union; 50 8 5g 59° | 1 1 (Milner’s Safe, Limited......} 1% 24 Stk |100 Mexican Cent. Rly. Sec. 4 | -6 me eee if! 
31,820} 124 (County Fire ..../ 10 824425 4 4 National Safe Deposit L....| 24 3 A Deb. Stock ......... 865875 10 | 10 | Do Ist Pref.6% .......... 
335,735, 63 Eagle. 510 : | : 8 Nelson Brotiers, Limited ‘} Stk|100 | Do4%B_ do 2... ..| 62 64 |10} 10] Do2nd Pref. 77 aos 34 
1 |Niger Co., L., and Red. Stk /100 |Municipal Trust, L., Pref...| 79 84 | 20 | 20 | Darjeeling Tea, Limited. ‘.:| 11 12 





75,000; 15 |Kmployers’ Liab.| 10 2 6 
10,000] 20 |Kquity & Law ../100 2 13] 1019 Noe Dynamite Trust, f 


= 
i) 
BN 
7) 
—— 









































Stk|100 | Do Deferred .............. 36 38 | 10 | 10 |Dooars Te 
Stk 100 (Omnium Investment, Pref. 98 37 | 10 | 10 were green iis 







































































10,000} 10 |General Life ....100 5 738 {10 9 Pawsons and Leafs, Limited) 6 é 

200,000; 10 |Guardian........ 10 510 105 | 1 1 Pears (A. and F. Pears, L)| 14 20 | 10 |Railway Deb. Trust, L. .. 73 84) 10 | 10 |Doom Dooma . 3 

67,000) 20 |Indemnity Mar. 15 3 113°2} oe Tt a 333 100 100 | Do5% Debs., red. at 10 "nm 10 8 | 10 | 10 |Empire of India & Ceylon .. s 
50,000) *35 [Law Fire........ 1100 2316 17 tk 100| Do5% Deb. Stock........ l119 22 \Stk|100 | Do 447 Debenture i 10 pes 9810: | 10; 10} Do5 % Cum. Pref es 7 
00,000 10 |Law Gt. & Trust; 10 1 14 13] 36 16 Prices Patent Candle, L....| 35.36 }3tk|100 | Do4 Pebenture Stock ../100 2 | 10 | 10 Jokai (Assam) Tea, L...... $ 
50,000) 4 |Law Life . | 38 201926" },22 22 Rio de Janeiro City Imp., L) 53 6 }Stk}100 Railway Investment, Pref..| 96 98 | 10 | 10} Do6% Cum sien iat 
150,000/6/ p.s.|Law Union and 100 |100| Do5% Debentures........ 102° 4 |Stk|100 | Do Deferred . 2 "| 154164 | 20 | 20 |Jorehaut Tea, Limited -.-- 3's" 

Crown ......| 1 6463} 1 RiodeJan. Flour Mills,&c., L| 14348 },,8 |, 8 [Railway Share Trust, L., Aj 64 ef | 10 | 10 |Lanka Plantations, L ....-- 

20,000/15 6ps'Legal & Gen., Ll bt 3 me eked | 1. 1 (River Plate Fresh Meat, L.. 144% |Stk/100 | Do B7. Preference... 144 49 | 10 8 |Lebong Tea, Limited °..... at 
45,6401, $0 |Liv., Lon., GlobelSt. 2 445 | 1 1 Roberts(T. R.), L, Ord . 6 % 1g (Stk |100 |R. Plate Trust, L. Pref. 1100 3 | 10! 10 'Ouvah Coffee, Limited. .-°.. 8 9 
49,6261) £1p 5, oe (ll annuity))16§ 163 284 94} : : ome fe vret lege. ‘tia } oe lie —~ sent. ‘trust, L. , Prf.| 95 98 Z , setees 

862) sondon..... .... otherham Co.,L.,Ord; 1 SUK | © Deferred .............. RAP LEP ES 
Seal = ong & Lane. F.! 25 ‘2 25) 3) wh 108 | poss Cum. IGE sca i Lee es Phy Debenture Stock . “lop aee TELEG. HS, TE HON 

sJUU} 3 |Lon. & Lane. L! 1 . 0 st Mort. Deb. Stk./100 4 | Stock Conversion .......... 

100,000; 10 yi, and * Prov.| 0 2) 8% 94 1; 1 Russian Petrm. and Liquid| Crt.|100 |Submarine- Cables Trust. ‘hal a? Stk 100 foe ay Eee Me ie, = fe 2 
| Mar., Limited) 10 1 231 Fuel, Limited, Ord. ....| 1, 14 {Stk |100 |U.8, & South Amer. Invest. | Stk 100 | Do P os paaeneanan 
40,000}40/ ps.| Marine .......... 25 44 a4 9 + 3 1 Do 64 , Cum. Pref Rianaceas | +? Trust, Prefd............ |} 1013 |stk 100 BO EPGNBIGR «-0-22--00e- 1C3 
60,000) 6 |Merchants' M. I.) 10 2 $84 97; 10 | 10 /Salt. Union, Ord. ..2.222.21! id [Stk |100 | Do Deferred «22.022. | 6168 lo 10 \Cube a ips 
110,000/34/6ps/N. Brit. & Mercl.| 125 6438 grt |,10| Do Pref... 4} 43 }Stk 100 | Do 4% Debenture Stock - “198 101 | 10 10 OR eee 
30,000| 32 | Northern. $438 9 Istk 100 | Do 447, Deb. Btock. 72.2. 9092 | 8 | ee aa 
iaoel = |Norwich U. " Pirelt00 1210912 i 1 Schweppes, Lie omens Ord .' GAS. a2 — 

; Ocean Marine ..| 25! 6, Ip DISRONTOG « 5. ca -0.0cee- —__| 99 | 20 |Direct U.S. Cabie, L........ 
100,000 “13i |Pelican & B. Emp. 10 34 34 5 5 Spencer, Turner, and f Ord. | $ 5} | 10 | 10 |Alliance & Dub. max. 10%.) 214 stk 100 Raster vii ited cape 13? 40 
53,776 |Phoenix.......... 150 535°367|,2| 9 |, , Boldero, L...... sXprf| 5 5 5 |Bombay, Limited .....-.... 6a. si Ste Toy | tne any; Preference ....2...] 7 88 
100:000 23 |Railw: ny Passngt-| 10 2 81 8} 10 | 10 Spiers and Pond............ | 34 4f |Stk/100 | Brentford Consolidated . 50" 88 Stk 100 | Doe? Mort. Deb.’ 

200/000 45 \Reck Life 9 2 8§ 82 h09 |100 | Do 5%, Ist Mort, ..... 0... | 106 3 | 20 | 20 |British Gas Light . -........| 142 EX 10 | eDotera Hatonston, be n..| s351e 
689,220!) 14 |Roya! Exchange)st. 1h 310 2 5| 5 |Spratts Patent, Limited. ...) 15416 10 | 10 |Buenos Ayres (New), L ....| sig Stk |100 | a: ener 8 ock . . ins 
136,629 634 {Royal Insurance! 20-8 aayeeg | 42 9} |Sweetment Aut, Delivery, L| 4 (Stk |100 Do 47, Debentures. .. ..... | 93 SE ee oo a therm of Gop'h'g'n| 29930 
240,300} 125 |Scot.Un.& Ntl.'A'| 20, 1) 3 3} 12 | 12 | Telegraph Const., &e., L...| 32.35 | gtk |200 (Commercial § ¢ Cap. Stk - “A 20 3s | 35 lindo Ruropenn, of Cpu ge 
15,926} 124} Do “B” ..| 10) 3y)11 114 | =; 'Underground Elec Rly of Lon n{ 989 Stk 100 |, Do 37 Deb. Stock ‘ 5 Ni io a fein es 6 
240,000/9/6ps.|Sun Fire ...7..7"] 1010¢411 i1f} 20 |,10 |United Alkali, L., Pref. ....| 9% 98 Stk|100 |Continental Union, L. ational Telephone, Lim. |109 a 
48,000/7 6 ps./Sun Life . 10 714 14 Stk |100 | Do 5% Mort. Deb. Stock... {109 2. [Stk }100 | | Do? % Preference . oe a 2 
00,000 20 {Thames & Mer. Mi 20) g4 3} 10 | 10 | Val de Travers Asphalte, L| 14 4 19 | 10 |Euro ean, Limited ... Do Sh Deb. ato _ ae i 
45,000]15/p.s\Union .......... 2) aaedigt |. 5 |_.5 [Waring and Gillow, 67 Pref.! 48 [Stk lt00 {oD ight & Coke Ord... omadt Gahene, b.. ih 
65,400 i. 4 |Union, Mar., L.. 20) 21) 81 8 Stk | 1100 | Do 44% Irred. B. Deb. cl 92 95 stk |100 | Do34% Maximum........ 91 8! 8 Re enta ee as anaes les 
_55,646' 45 |Yorkshire F. & L.| 10! ha 10 | 10 |Waterlow&Sons, L.,Def.Ord.| 20 22 a rad et iA ‘Consolidated Pref.|108 10 | 49 49 | arar§ ——— ited .......... : Z 
* Excluding periodical cash bonuses. | 13 | + Pe eum. Pref...2227" + * 10 | 10 Hong hong and Chine... | 16 1? 2) 24|West Const of America i 
CANALS AND DOCKS. 1 1 |Weldon’s, Limited. "| If eT ee eee “2. /an0 12 109 I hes Bens onan’ t 73 
iniiaiacamnaceeaeaaateeaiiaeapaaacepmaiialaieamaaiaaiaaatiekateaaa canna aiiitiiaas | } - 
Shr | Pa. Name. Closng} 1 | i Iweltord and wg iit 1 4 : : Oriental, “Limited. ol st 10 10 De 62 pody ce z 
, lOt : eae 0 eference 
Stk {100 |Birmingham Canal ........ 117 19 i 1 [Weisbach Incandescent ... 10 | 10 gan Paulo, Limived daa Bt R4 10 |Western Telegraph, Li ..... 13416 
100 100 Grand Junction Canal...... ene eee 38 Ist /100 |Sonth Metropolitan Ord... -|128 3¢ ae [080 | Doss Bete Sed cwies....2 & 
Stk {100 Lond. & India Docks, PfOrd 100 2 Stk 100 |, Do Perp. 3 7, Deb. Stock. .| 88 90 stk 100! Do 4? Deb. Stock ........ 101_3 
~ B00 Do. 22. Pret Def. Ord. 67 69 ELEC. LIGHTING & POWER. 2 | 18 Te eee Debs oo ee eatact tated on Oi a0 

} 047" ref. 104 6 4. rere 94 96 RAMW 

Stk WOO | Dod) "BY Pref. -.-.-.-. 103 § | 10 | 10 City of Lond. Electric, Ord.) 12 225 RecN | T AYS AND OMNIBUS. 

Stk 00 | Do 3? a Deb.. Bes Saas 8] 89 | 3 10 119 iC Do 6% Cum: Pref. ........ 134 is COAL, IRON, AND STEEL. 5 5 |Anglo-Argentine, Limited..; 83 8} 

Btk 100 | Do 5. fo ¢° Deb. ‘pepe 24 86 10 | 10 | wae st haan sea {Pref 12 12 2 -1) 2 [Armatrong Sloe ia orae | saat De > ee Wo 

Pio |Mamch Ship Canal. Pret’; = . Limited ........ | 2: 
Stk 100 | Millwall Dock ....° oe canes 3st ie "8 et nines Pail 3 nV wicci| 19 13%: i ad 4 ty Barrow Hematite Steel, L-.| 1 10 | 10 British Electric Traction 3 
Btk 00 | Do Preference, éfi,---°-. 70 7 | 8) §| jbo? Pret 164] 10° |Bal roe 6 Came Pret h'H1| 10 |10 | Dosy Cum. Pref ...--.0., 1 Bs 
> 5 5 > . me ecoscecceses e Tos. 9, 1 . 7 . 

Stk fl00 | Do 5 ee ae: 139 3g | Netter Blectrie 2: i zs Stk 100 | Do 4 bed: Stock vot | S01 g) Pe 'c ae ilaes ee 

Stk }100 Regent's Canaland-Dock ...-53 55 1| 1 |Bolckow, Vaughan & Co., L) 11 5 | 8 ici co m... J at 

Stk}100 Do. Deb. Stock... 5555 | FINANCIAL, LAND, AND [<1 12) Dow... Whoo {200 ("Bow Dede. nso: 

20 2 ‘Suez Canal Shares... 11. “|182 86 INVESTMENT. 10 | 7A/Consett Tron, Limited: 314523 5 | 5 (Cit of Buence Ay a 

Stk 00 ‘Surrey Com, Dock Ord. ... .| (120 25 : 7 . = at Bf nig Tron, &c., L) Stk 1100 | Pro Been Agr | outed 

COMMERC INDUSTRIAL te | 3 ri Rnale-F each Bi “Explorata. Ty Sea 10 | 10 adtield s "s Steel Foundry’. . int 19 | 19 Dublin United (1896)......+-) 13 ié 

IAL, mo, on Ey atin fH} 10 | 10) Do Pret wo. season ma ee... cae 

8 | 1 Aerated Bread, aan 5% 64) 25 = —— Agricultural . i on 10 10 oon (rica ae a 4 ee ‘100 ‘London General Omnibus . "29 : 
tk 1100 Art’zn’s, Lab. & Gn. Dwell. L/110 13 | 25 Aus. Mt. Land & Finance, L J ‘hn B and Bullough, L’..| 14H" 6 | 6 London Road Car oes 

Stk 100 ~ Do 44°, Preference, 1879../109 11 |Stk 100 | Do 4% Debenture Stock’. 90 ior ls he Breen § SB a s 1 3} 4 | 4 [London Street ...°..- 2 222.. ad 

Stk /100 Do 44° GME ¢onessxves 1169 11 | 10} 2|British & American Mrt., 2s Saat lo & Biaina “ Pref.” 18 76 |Stk 100 London United 4% Deb. <-.. 103 § 
10 | 10 Assam Rail, & Trad,, Pref. A) 1415, | 25 24/lritish & Austn, T.& L. ia % Oo et Parte Le Ord| (of ot [oe 208 | Deeg Deb. Stock . 

10 | 10 Australian Pastoral’........ 33 44) 1 British South Africa 4 10 Pease and Partners, L., Ord. 8 \North Metropolitan ........ “4a 
1| 1 Bakn Russian Petrl., L., Or! e& j100 tes Do 5%, Mort. Debs. cas 3 t 7 Do 4 7 Perp. Deb. Stock. - ey 100 0 10 Potteries Electric Traction 8 9 
1) 1. DoSs% Cum. Pref 1] 1 /Canada Company 42 44 5 |Rhymney Iron, Limited. . 43 10/10; Dod5% _. Pref. 94 
1| 1 \Barker (John) & Co., Lim... i Stk |100 Debenture Corporation, L 8 8 DO, SE rcncncadenecanasas 14 2/stk'100! Do any, Seececes lesttas 
5| 5 Bodega, Limited 4 \Stk!100| Do Pref F 6 as 100 | Do 5 % Debentures, 1890 ../100 2/19 | 10 Provincial, Limited’ 7: trl) ay 58 
i) tive Onde. 1 af Stk 0 | Do 4 Debi Stock 220000101 & | "T |'t Miekers, Sone & Co. = ag 2! Bock ton Pee 2 BE 
1) 1 Digsey Giais Bret “22.°| a%4f4| “2a “Zaneermattomal ‘Financial, | ip ty) 1 —Po8 4 Pretessice Srock..Se SS WATERWORKS. 

1} 1 Bradford Dyers’ Assn.. 14%/18| 3|Land & Mort. of Egypt, L Fi 44 ——— —_— 
d 1 British Olt and Cake Mills, g re 0 1100 1100 | Do 5% Mortgage Deb. .”.../102 4 MINES. 20 | 20 | Antwerp ‘Limited . 

sek 10s pe po. Fret. waaed lel af sth at lew ees Corptn., L! 14% )$25 $25 |Anaconda ai oka aaa ..) Seve Stk 100 Chelsea, Ordinary eee 

1100 | Do 4% Red. Deb. ........ ) ' + | 
1! 1 Brooke, Bond and Co., L ..) 23 23 | 5 National nn Limited = ; 2 2 Sacto Lime” sand i i istk 100 Oo Noe _ ‘Sai04 
1 1 Branner, Mond, and Co. L, ot \stkc|100 |N'% Loan & Mer. Agency, L | 2/2 Bo Cunt Pret (6°. min)..| 33 4 (Stk 100 | ‘Do 447, Deb. Btock. 7": i140 43 
¥ 8 teas ; Prefe yg | Lig at a ie. ee ptiot i ree 93 95 } 10/| 10//\Champion Reef ..... a iit 50 | 50 Rie it, max. 07° on 
5 5 ‘Bucknall (H, and Sons, L.)|_ 34 33 stk 100 i Weer took, el . of 90° i 1 ay Ypret ee —" aA istk 100 man ore serene — 

100 100 Cantareira Water § /Deb.../1C1_ 3. |Stk |100 |Peruvian Corporation £222) 298ag {100 [100 | Do 84% First’ Debs. ”!1!.1|106"To7 ‘Sek 100 Do New Maximum, a ae 
10 | 94 Cassell and Co., Limited... || 63 74 \Stk|100 | Do 4% Pref. ........0..2.. ( 44 “Ht 2 | 2 |Copiapo, Limited ..........| 15 12\ 10 | 7 |Kimberl Limnived ” * ot 84 § 
100 |100 Cent. Prod. Market of B. A,'99 101 {100 {100 | Do 6% Debs. Red. -..°...: ‘105 2) 5] 5 /D cc cscoes 1 i : 100 |100 | ‘Lambeth, 1 nee vig 
12 | 12 (City Offices, Limited........ i 74/10) 2 |R. Plate Trust, Loan, &c.,! 100 [100 | DoS, Debentures... ”2./}1 dai06| 80 | 50) Do 75 —aamaraprtcnaan ~dss at 
ene: ate Trust, Loan, &c., ; wea enne ns sna ew neers oi 

tk oto 26-3 Prefd Ord. “222222 es'SS8) 51 5] DoB Shares 200220 3 3? PD [Durban stoning 00,2 3 stk "30 bo, Dab bare Stock .. 138 3 
10; 10| Do6% Cum. Pref ........ | 16417 ‘Stk /100 |Scott. American Invest.,Prf10: 4 { 5 | § |Libiola Cop : L 3 : {Stk 100 Do L Del 5% baer 1106 8 
Stk 100 { 'C ae P: = [ae Db. ee * ae = weattte® Aust. Invest., L. ke 48 3) 3| 3 \Linares, Limited ee ara 100 New oan —...........- x» 

Ss y fere ) » | 

Stk 100 fo 4%, Second do, 1898. ...| 55 65 \Stk [100 i Des aoe - o ee ee $9 0 10 [Mysore Gold, wa 4 (Stk {100 De po car ag ae 38 
a 100 Dents & Co., ey sea! 43 54) 20 0 |South Australian .......... 4850 | 2| 2 Namaqua Copper, L. 48 ie = Southwark, &c., o. Cade Ste 
Stk 1100, Do4? jtted: De eee cok a 13 | 10 | 10 |Trust & Agcy. of Austr, L! 42 | 2 | 5 |New Jagersfontein : 0 Tarapaca, Limited..........| 11g1lg 
oc 2 4!10!10! Do 5% Preference Shares 10 12 | 10 | 10/\Nundydroog, L ..... ifs! leuk 100 |West Middlesex ............ | ae 

enpetar —$$ LL —_—_—_———_—_——S 
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ciliates 11s 3d, f.o.b., Hamburg. 








[February 11, 1905, 


Cane sales neg- 


lected. 4,541 bags crystallised Demerara bought i in. 1,104 bags 
ditto Surinam, few sold at 22s 6d per cwt. Later, Demerara ex 
auction sold at much lower rates. Middling to good, 23s to 
: 238 3d, and Surinam, 22s 3d per cwt. 
against 342,000 quarters in 1904 and 246,750 quarters in 1903. - "aes . - 
RAPESEED.—Owing to damage to the Northern India crop COFFEE. Pree eae ae steady, a moderate supply 
Ss € 


prices here have advanced. 
32s 3d; yellow 
February-March, 32s. 


terms. Yellow Guzerat, 


up to March, £5 2s 6d. Hull, spot, £5 


Brown Cawnpore, January-February, 
ditto, March-May, 34s 6d. 
Ferozepore, February-March, 
February-March, 35s. 
afloat from the East Indies per last advices, 10,000 qrs, as com- 
pared with 8,000 qrs in 1904 and 8,000 qrs in 1903. 

COTTONSEED firmer, and in better demand. 
2s 6d; February- March, 


being offered 


Brown Calcutta, 
32s 6d, old 
The quantity 


39s 6d ; 


London, near and 
to f12 158; 


March, sold, 37s 3d to 37s od; 


May, 38s to 38s 6d: July, 38s 6d to 38s ro4d; September, 39s to 
December, 39s 74d to 4os per cwt. 

METALS,--Tin slow and easier. 
£130 ros, and three months, prompt, {129 12s 6d. Copper quiet, 
but generally unchanged. 
three months, prompt, £67 15s. 
soft foreign, 


Straits, cash, closed, sellers, 


Cash closed, sellers, £67 7s 6d, and 
Lead quiet. E nglish, £12 2 12s 6d 
sellers, {12 12s 6d; buyers, £12 Ios. 














_—_—__ 


cree 


£5 38 9d per ton. Imports into London from January 1st 8,190 Spelter a oe oF pe oye and So 
tons, against 4,590 tons in 1904 and 5,810 tons in 1903. £24178 6d. Iron: Cleveland, 48s 13d cash, 48s 4d month. 
POSTSCRIPT Friday Evening. LONDON MEAT MARKET. t 
SUGAR.—British refined goods ruled eet Tate’s cubes 3d oe by the carcase, ‘i 
down, making No. 1 25s 44d, and No. 2 24s 74d. Foreign cubes | inferior beet....... siaaiKwn seeeee 210] Prime mutton ........ gideieeces 5 10 
dull and neglected. Continental granulated rather irregular and | Middling ditto.............e00. « 3 6] Inferior veal ........s0sceeceeees a 
easier, while a quiet demand prevailed. 2 R. M., readydelivery, | Prime ditto. .........++++++++. > 8 SURE Stebeeeeesnennnses oh 
sold, 17s to 16s 114; first marks, February, 17s; March, 17s to Middling ditto.................. 4 81 Pork, First.......ccccscscseceee, 40 
16s 114d; and May-August, 17s 14d to 17s ofd, f.o.b., Hamburg. LONDON POTATO MARKET. ‘ 
Beet irregular anda lower. March, sold, 158 344 to 158 3d: May, iiss Pt — aati for Tem, 
15s 6d to 15s 34d and 15s 33d une, 158 34d to 15s 3 ugust, Junbar Maincrop ........ ® to 10s | Lincoln Up-to-Dates...... s to 65s | 
ge O14, 198 shh 158 6d. 158 ahd, and’ 158 90: September, rqs 2d; | BRDeten nee 000 goa" Blachiend Upto Dates... £0 to 888 
October, 11s 7d to 11s 6d; October-December, 11s 44d ; and Scotch Up-to-Dates ...... 60s to 70: 
£ 


~-Fusurance. 
Established 1836. 


NORTHERN 


General Life Assurance Company. 


CHIEF OFFICE :— 
103 CANNON STREET, LONDON, E.C. 





EsTABLISHED 1837. 








, 
THE STOCK EXCHANGE. 
NOTICE. 

No member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals, 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or under the control of the Committee. 


o é o List of Members of the Stock Exchange whe 
Assurance Company. CAPITAL £1,000,000 4 Eisok and Share Brok b at th 
a P FUNDS IN HAND ~ <* 2,000,000 Sacthelsmow lane Bateanee tothe! onk ‘ot Bagient 


ACCUMULATED FUNDS .. ee £6,227,000 


Cuainman—ALFRED JAMES SHEPHEARD, Esq. 


or obtained on application to 
EDWARD SATTERTHWAITE, 


— LIFE, MORTGAGES, ANNUITIES. Becretary to the Committee of the Stock Exchange 
DOUBLE ADVANTAGE POLICIES _ issued Committee Room, The Stock Exchange, 


1 MOORGATE STREET, E.C. 





THE CENTRAL 








securing TWO PAYMENTS of the amount assured. 
One payment on the attainment of a specified age, 
and a second payment at death thereafter, 








London, E.C. 


| THESOUTH AFRICAN GOLD TRUST, 





still available of £237,798 16s 5d. The Directors 


' c Limited JOHN R. FREEMAN, Manager. LIMITED. 
nsurance ompan mite oa 
—— an. : 2000 SNE See SHARE CAPITAL. 
z | 0 ee oie y 
Chairman: Walter Chamberlain, Esq., J.P. Sancna Established 1848. See P ee ‘ ae 
FIRE, ACCIDENT, BURGLARY. mooooo Assets, ee — First Mortgage Debentures £180,000 
NON-CONTENTIOUS POLICIES AND SHORT _— 
CONDITIONS. 4 Head Office: 8 old Jewry, London, E.C. 
Chief Office: 12-13 Nicholas lane, LONDON, E.C. res am 1 @ ice Branch Office : c/o The Consolidated Gold F ields of 
HUGH LEWIS, General Manager. ; South Africa, Ltd., 20 Avenue de l’Opera, Paris. 
i of . Claims Paid, exceed 219,549,056. mm Chairman—LORD HARRIS. ; 
: . | i 
COUNTY FIRE OFFICE ve a Life Assurance with or without ki Notice is hereby given, that the ORDINARY ' 
a —= Medical Examination— M | GENERAL MEETING of the South African Gold 
FounDED 1807. a initia a | Trust, Limited, will be HELD at the City Terminus i 
Chief Office—50 REGENT STREET, W. Hotel, Cannon street, London, E.C.,on MONDAY, 
City Branch—14 CORNHILL, E.C., 4 MONTH LY PREM IUMS. = | 20th February, at noon. 
N, The Report of the Directors for the year ending 
The b t ee stricted to the a G sat Hh. ce . r 3lst December, 1904, states that the realised net 
United a this office is re ears eneral Manager and vecre po 2 | profit on the year’s working, after deducting deben- 
Oo H —_ “M | ture interest and all outgoings, amounts to 
For rates and particulars apply to aon of he one HOUSE, fan £118,293 15s 3d. out of which the dividend on the 
B. E. RATLIFFE, Secretary. 5 » Preference Shares has been paid, leaving with the 
: moogo POULTRY, LONDON, E.C. OOGm | amount brought forward from last year, a balance 
| 


Prudential eseeunes 
Company (Limited). 


HOLBORN BARS, LONDON, E.O, 


INE Sos. | &90,000,000. 


WRICHT’S “YIELD TABLES.” 


Giving at a Glance the actual return to the 
Investor on £1, £2, £5, and £10 Shares, at whatever 
price purchased, from 1 to 10 per cent. 

PRICE - - TWO SHILLINGS. 
London: 
Effingham Wilson, 54 Threadneedle Street, E.C., 
or from any Bookseller. 


| Post free from W. W. WRIGHT, 5] Allerton rd., 


| 


recommend that a dividend of 3s per share, free of 
Income-tax, be declared on the Ordinary Shares 
of the Company, absorbing £75,000, which, deducted 
from the balance to credit of Profit and Loss 
Account, will leave £162,798 16s 5d to be carried 
forward to the credit of the current year. Copies 
of the Report, Balance-sheet and Accounts, have 
been issued to the Shareholders, and applications 
for copies can be made at the Company's offices in 
London and Paris.—By order, 
W. F. ANDREWES, Secretary. 
9th February, 1905. 





THE INVESTORS MON THLY MANUAL 


SPECIAL NOTICE. 


A Double Number of the INVESTOR’S MONTHLY MANUAL was Published on 


January 4th 
1905, and gives, in addition to the usual information, the Highest and Lowest Prices of all Stocks 
and Shares for 1900, 1901, 1902, 1903 and 1904, the Latest Quotations for = (so as to indicate the Exact 
Movement during the Year), a Tabulated Chronicle of the Year's Events, the Names of the Markets where each 


Security is chiefly dealt in, beside Memoranda relating to the Financial Position of Foreign and- Colonial Govern- 
ments, to Railways, &c., &c. In addition, there was furnished the Addresses of the 


various Companies, with 
the names of their Chairmen and Secretaries, or Managers. 


The price of this number is 1s 6d; by post, 1s 9d. 
The MANUAL is published on the 3rd or 4th of the month following that to which the quotations refer, 


and the prices are made up to include the last day of the. month. 
March Srd, 1905. 


June, 32s 3d; Bombay, February-March, 33s 9d; La Plata, 
January-February, 30s 9d. The quantity afloat from the East 
Indies, including cable advices, since January 1st, 242,000 quarters, 
| 
| 


The next number will be published on 


Ordinary Numbers, price 1s. by host. 


In ide snnusal “~voscription, Post Free, }4- Qua. 


| ees Granville House, onan Sanaa: wenn. 





TS oT eee 
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The SUBSCRIPTION LIST will be OPENED on 11th February, 1905, and CLOSED on or before 13th February, 1905. 























CHINESE IMPERIAL GOVERNMENT 5°/. GOLD LOAN 


OF 1905, 


For £1,000,000 Sterling. 


Offered for Public Subscription in London and Germany. 
AUTHORISED BY IMPERIAL EDICT, 


Communicated to the British and German Ministers in Peking under the date of 6th February, 1905. 


Service of the Loan to be paid out of the revenue from the Peking octroi duties, estimated to amount to Kuping Tis. 800,000 per 
mnum, and secured upon the Likin revenue of the Province of Shansi to the extent of Kuping Tls. 800,000 per annum. 


Repayable in 20 years in 20 equal annual drawings. Exempt from all present and future Chinese Taxes, 


In Bonds to Bearer of £100 each with half-yearly Coupons attached for Interest at the rate of 5 per cent. per annum, payable on the 
1st of September and the Ist of March. 

The first Coupon for Interest at the rate of 5 per cent. per annum calculated on the instalments will be £2 and be payable on 
1st September, 1905. . 

Coupons and Bonds payable at the Office of the Hongkong and Shanghai Banking Corporation, 31 Lombard street, London, E.C., 


and in Hamburg at the Banks to be designated by the Deutsch-Asiatische Bank. 
Principal and Interest payable in London in Sterling and in Hamburg in Reichsmarks at the exchange of the day. 


SUBSCRIPTION PRICE IN LONDON 97 PER CENT. 


THE HONGKONG AND SHANGHAI BANKING CORPORATION, either by itself or associated with others, is authorised by 
the CHINESE IMPERIAL GOVERNMENT to issue the above Loan, and is now prepared jointly with THE DEUTSCH-ASIATISCHE 
BANK to receive subscriptions for £1,000,000 Sterling. The price of subscription in London is 97 per cent., payable as follows —— 

& per cent. on Application. 
25 per cent. on Allotment. 
25 per cent. on 27th March, 1905. 
21 per cent. on 26th April, 1905. 
21 per cent. on 2Yth May, 1905. 
97 
Payment in full can be made under discount at 2 per cent. per annum upon Allotment, 





The Loan is for 20 years redeemable at par in 20 equal yearly instalments of | Application must be made on the enclosed form accompanied by the Deposit 
£50.000 each commencing after the first year; but the Chinese Imperial of 5 per cent. 

Government can redeem the bonds earlier at their option on giving 6 months’ | Scrip Certificates to Bearer will be delivered as soon as possible in exchange 
notice, | for Allotment Letters and Bankers’ Receipts. 

The Loan is repayable at par by drawings (unless redeemed previously), | Bonds sealed by the Chinese Minister in London or Berlin will be delivered 
which will take place in London in the month of January in each year, | by the issuing Banks in exchange for the Scrip Certificates as soon as possible 
beginning with se before a en og * —— * = Hongkong = aiter payment of the last instalment. 

Shanghai Banking Corporation, and the Bonds will be paid off at par on the | : . ‘tile s 
lst March following, after which interest on Bonds so drawn will cease. aan eee instalment at due date will render previous pay- 

The Loan Agreement referred to hereafter provides that the Chinese | 5 : ‘ ‘ ; 
government shall appropriate every three months out of ape revente fron he | parte ot ah artotmt applied ff allostede the belemee i ae depen ail 
Peking Octroi duties, estimated to amount to Ts. 800,000 per annum, which | be applied towards payment of the amount due om allotment. 

| 
| 
} 
| 


are paid in as collected to the Hongkong and Shanghai Bank at Peking, the ee ; 
amount required for the service of the Loan. If these receipts should be Forms of application may be obtained from the Hongkong and Shanghai 
Banking Corporation, 31 Lombard street, London, E.C. ; from Messrs Panmure, 


insufficient, it is further provided by the Agreement that the deficiency shall 
be made good by additional payments from other sources into the Hongkong Gordon & Co., Hatton court, London, E.C., and from Messrs Stephenson, 
Harwood & Co., 31 Lombard street, London, E.C. 


and Shanghai Banking Corporation at Peking. 
The Loan is specially secured, both as regards principal and interest, by the 31 Lombard street, London. 
hypothecation of the Revenues collected from the general Likin Tax in the | 10th February, 1905, 
Province of Shansi to the extent of Tls. 800,000 per annum, and in case of | ate 
default, it is provided by the Loan Agreement that this Likin Tax shall be | 


collected by the Chinese Imperial Maritime Customs Administration. a ce nee 
In the event of the Chinese Imperial Government negotiating for a revision | ane ey ye pdm EXCELLENCY CHANG TEH YI the Minister 


.of the Chinese Customs Tariff during the currency of this Loan, it isagreedon | 


-—— " 
—_—$_ $$ A AAR, eas iii mihi ee 


the one hand that such Tariff revision shall not be ee 7 = —_ _— = Chinese Legation, 

an is secured by the foregoing Likin revenues, and on the other hand that ‘ ‘ 
an Likin duties sledeet for ie eevies of this Loan shall neither be decreased The M London, 6th February, 1905. 
nor abolished, except by arrangement made with the Hongkong and Shanghai | e Manager, Z , 
Banking Corporation, and only then for an equivalent first charge upon Hongkong & Shanghai Banking Corporation, 
increased Customs Revenue consequent upon such Tariff revision. 31 Lombard street, E.C. 

The contract for the Loan is contained in an Agreement dated 3rd February, | Sir, 

1905, made between the Hongkong and Shanghai Banking Corporation andthe | _I have much pleasure in informing you that I have received a telegram from 


Deutsch-Asiatische Bank — a part, = a oe een | the Wai Wu-Pu acquainting me that the Hongkong and Shanghai Banking Cor- 
Serosuies Ioites ob tne tae Pokreany 05 ere | poration, conjointly with the Deutsch-Asiatische Bank, have beer. charged by 
; ; : : the Imperial Chinese Government with the issuing of a 5 per cent. Gold Loan 

> t from all present and future Chinese taxes. . 
The Loan is exemp P of £1,000,000 sterling, and that the Imperial Edict authorising it has already 


Subject to Loans at present unredeemed, this Loan has priority, both as : 

regards principal and interest, over all future Loans, Charges,3or Mortgages, been issued ; also that I shall be prepared to seal the Bonds whenever presented 
and so long as this Loan or any part thereof shall remain unredeemed, the to me for that purpose. 

Chinese Imperial Government undertake that no Loan, Charge, or Mortgage Iam, Sii, 


shall be raised or created which shall in any manner lessen or impair the ‘ 
security over the said Likin Revenues, so far as they are required for the Your obedient Servant, 
service of this Loan, and that any future Loan, Charge, or Mortgage charged (Signed) T. Y. CHANG, 


upon the said Likin Revenues shall be made subject to this Loan, and that it : aha ; ; 
shall be so expressed in every agreement for any such future Loan, Charge, or | Envoy Extraordinary and Minister Plenipotentiary of 
His Majesty the Emperor of China, 


Mortgage. ae ak eet eae . 
THIS FORM OF APPLICATION MAY BE USED. 


TO BE RETAINED BY THE BANKERS. 


CHINESE IMPERIAL GOVERNMENT 5°/, GOLD LOAN of 1905 


FOR £1,000,000 STERLING. 
OFFERED FOR PUBLIC SUBSCRIPTION IN LONDON AND GERMANY. 
To tHE HONGKONG AND SHANGHAI BANKING CORPORATION, 


31, LoMBARD STREET, Lonpon, E.C. 
I (we) request that you will allot to me (us) £ of the above Loan in accordance with the Prospectus dated 
10th February, 1905, upon which I (we) have paid the Deposit of £ being at the rate of 5 per cent., and I (we) engage 
to accept the same, or any less amount which you may allot to me (us), and to make the remaining payments thereon in terms of tue 


Prospectus. 





NOTE.— Please : >: 
write distinctly. Ordinary Signature ....cccccsesesctde Kuen errreerre rer reer cere ikecguediucedeeaeeswat 
Add whether Mr, Mrs, 09 Ne RN SUNE Sc ccbewwexeascaauunes Ce ee 
| ea eee) INGRNG (ETO oo: cicincivinencednaduncnaeenecncececas guucecous 
RM iiiicciavidivianietewes ci Gc daedaeaedawvaaudaecnes Aeawndedauded eae Ruiwtduadudacns agate 
BNNs civscecces pandaeescaes «oc 
All cheques to be made payable to Bearer and crossed “‘ & Co.’ A separate cheque must accompany each application. 




















cueeiininrnciapminammaiianmane apgniagietiirinnmiaminiaiiagainias A: <tnetnssisetinstinns 
Gaeoamacennalln, ,_ wisuee ae OD RROEOTND coe ae me oemmee Saaeen ecmeape nme aoanteae ae meena tne nanD near ene mann Ninn Soamnapelsamagneemnestae nrstaiaencenean aaa NATE aoe 
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Banks, “Kc. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL. ..... $1,000,000. 
SURPLUS $400,000. 


Accounts of Banks, Bankers, and Firms received 
apon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities, Cable transfers made. 
Loxpon BankErs—The London City and Midland 

Bank (T.imited). 


THE ANGLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000, 
aid-up, £300,000, Reserve Fund, £160,000, 
Head Office, 18 Austin Friars, London, E.C, 

Branch at San Francisco, 
Agents at New York, J. and W. Seligman and Co, 
The Bank transacts general Banking Rusiness, 
sells drafts on California, Oregon, Nevada &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


BANK OF NEW SOUTH WALES 


Established in 1817, 
Lonpon OFrFice—64 Old Broad street. 


PRED CRDIIRL. 4.00 .s:00600s000ece0c00 ++. £2,000,000 
Reserve Fund .......c.c0. cccceseccecces ApatQU0 


Reserve Liability of Proprietors ........ 2,000, 


5 £5,370,000 
Letters of Credit and Bills on demand, are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand, and Suva (Fiji). Bills 
purchased or forwarded for collection. Telegraphic 
remittances " ade, 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager, 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 


BUBSCRIBED CAPITAL - £675.000 
£300,000 


PAID-UP - - - - 
£25,000 


RESERVE FUND - 


Credits issued, Current Accounts opened, Con- 
signments of Produce for Sale received, Advances 
made on Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities. 

H. MACKENZIE, Manager. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up.. om 
RESERVE F'unps. 
STERLING RESERVE HELD IN LONDON AT 

Exocnance of 2s per $ = £1,000,000 

STERLING, INVESTED IN CONSOLS AND 

OTHER STERLING SECURITIES 

$10,000,000 
Silver Reserve ee «+ 7,000,000 
$17,000,000 
Reserve Liability of Proprietors ++ $10,000,000 
Court oF Directors AND Heap OFFICE IN Hoxe 
Kona, 
Lonpon CoMMITTEE. 
Sir Thomas Jackson, Bart., Chairman, 
Car! Meyer, Esq. Wm. Gair Rathbone, Esq, 
John Walter, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December 3lst. 

8IR EWEN CAMERON, K.C.M.G., | Managersin 

A. M. TOWNSEND, London, 

G. W. BUTT, Acting Sub-Manager, 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


STANDARD BANK OF SOUTH AFRICA 


(LIMITED), 
Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in the Cape 
Colony and the Transvaal, 


++ $10,000,000 





Heap OFFice, 

10 Clements lane, Lombard street, London, E.C 
Hamburg Agency: 3 Poststrasse, Ecke Neuerwall. 
New York Agency :. 40 Wall street. 

Over 140 Branches in South Africa. 


Subscribed Capital £6,194,100, in course of increase 
to £6,250,000; Paid-up —— £1,548,525, in course 
of increase to £1,562,500; Reserve Fund, £1,997,050, 


BoarpD oF DtREcTors, 
Sir David M. Barbour,|E. Brodie Hoare, Esq. 
K.C.8.1., K.C.M.G,|Gerald W. E. Loder, Esq., 
James Drake, Esq., J.P. M.P. 
Hon, Sir Charles W.|SirSpencerWalpole,K.C.B, 
Fremantle, K.C.B. Right Hon, Lord Welby, 
Frederick Greene, Esq. G.C.B, 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Khodesia, British Central Africa and East 
Africa. Telegraphic remittances made. Deposits 
received for tixed periods, Terms on Application, 

WILLIAM SMART, London Manager, 


eg 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


dncorvorate by Royal Charter and Act of Parliament. 
ESTABLISHED 18285. 


Capital Subscribed, 25,000,000. 


Paid-up, 21,000,000. 
RESERYVE FUND .... ee 


Uncalled, 24,000,000. 
£1,030,000. 


HEAD OFFICE—Ebprinscres. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, Secretary. 


LONDON OFFICE-—37 Nicholas lane, Lombard street, B.C. 


THOMAS NESS, 
JOHN FERGUSON, ' Assistant Managers, 


J. 8. COCKBURN, Manager. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 
CapiTaL, £1,000,000. SuBscriBED, £500,000. 
Parp-up, £400,000. RESERVE Funp, £220,000. 
Head Office—40 Threadneedle street, London, 
Branch Office—San Francisco, 
Agencies—Paris and New York, 
DIRECTORS. : 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, Esq. Max Rosenhain, Esq. 
Alexandre Weill, Esq. P, W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 
W. FE. M. GRANVILLE, Secretary. 


THE ANGLO-EGYPTIAN BANK LTD. 
SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND, £500,000 
DIRECTORS. 

Thomas Usborne, Chairman, 

Henry Adair Richardson Deputy-Chairman. 
Ivor Bevan, John Howard Gwyther. 
John Finlayson, Alan Richardson. 

BRANCHES—Alexandria, Cairo, Port Said, Tantah 
Gibraltar, Malta, 
PARIS—(31 Rue Lafayette). 

H. R. Coomss, Manager. W. Haat, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Satine 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum and for shorter — at rates that may be 
ascertained at the Head Office. 


No. 27 Clement’s lane, Lombard street, E.C, 


HE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835.) 
4 Threadneedle street, London. 
Paid-up Capital 
Reserve Fund 
Reserve Liability of Proprietors 
under the Charter 
LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 
BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for 
fixed periods on terms which may be ascertained on 
application. R. W. JEANS, Manager. 


H. B. HOLLINS & CO., 


BANKERS, 

Corner Wall and Broad streets, NEW YORK, 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Billsof Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia, 

Make collections in all parts of the world, 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital .........+++++++- £1,078,875 
Paid-up Capital Saececcceseces oe 
Further Liability of Proprietors .. 
Reserve Funds .......-s.sscessceee 


Letters of Credit and Drafts 1 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

—" Negotiated or forwarded for Sollec- 
on. 

Banking and Exchange Business of every 
description transacted with Australia. 

Deposits received for fixed periods on terms 
which may be ascertained on application. 


J. PATERSON, Secretary. 








ROBINSON SOUTH AFRICAN BANKING 
COMPANY, LIMITED. 
(Incorporated under the ‘Companies Acts” and 
Registered 11th December, 1902.) 

HEAD OFFICE—1 Bank buildings, Lothbury 
London, E.C, 

CAPITAL subscribed and fully paid, £1,500,000, 

This Bank transacts a General Banking Business 
in connection with South Africa, deals in Document- 
ary and other Drafts, and issues Letters of Credit, 
Drafts, and Telegraphic Transfers upon its Branches 
in the Transvaal, as well as upon its Agencies 
throughout the South African Colonies. 


Deposits received for fixed periods on terms 
which may be ascertained upon application. 


BIRKBECK BANK 


ESTABLISHED 1851. 
Current Accounts. 2% Interest allowed on mini- 
mum monthly balances when not drawn below £100, 
Deposits. 24% Interest allowed on Deposit 
Accounts. 
Stocks and Shares bought 
and sold, 
Apply C. F. Ravenscrort, Secretary, 
Southampton Buildings, High Holborn, W.C. 


THE NATIONAL BANK OF SOUTH 
AFRICA, LIMITED, 


Bankers o the Government of the Transvaal 
Colony). 
London Office: Circus place, London Wall, E.C, 


Subscribed and fully paid-up Capital £1,100,000. 


With power to increase to - - 4,000,000. 
Reserve Fund - : : : 120,000. 


Advances made, 





Branches and Agents at all the principal towns 
in South Africa. 

Deposits received, Current Accounts opened, and 
all ree of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 

E. C. REYNOLDS. Manager. 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, £2,876,712. Reserve Fund, £2,054,794. 
Undivided Profits, £119,834. 

Head Office and Board of Directore: MONTRBAL. 
General Manager: DB. 8. CLOUSTON,Esgq., Montreal 
London Office: 22 Abchurch lane, B.C. 

London Right Hon. LORD STRATHCONA 
Committee: AND MOUNT ROYAL, G.C.M.G, 

* (THOMAS SKINNER, Esq. 

Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers, 

Financial Agents of the Government of the 
Dominion of Canada. 


ALEXANDER LANG, Manager. 


BANK OF CALCUTTA, LTD. 


Heap OFFICE—CALCUTTA, 


Subscribed Capital ............Rs8. 15,00,000 
Paid-up Capital.............+++ 9 10,00,000 
Reserve Fund ....Rs. 17,00,000 

Uncalled Capital .. 5,00,000 ,, 22,00,000 


The Bank of Calcutta transacts every description 
of Banking business in connection with India, and 
offers special facilities to Capitalists and others in 
the purchase and sale of all Indian securities. 


Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 
application to the Agents, 19, Great Winchester 
Street, London, E.C. 


THE LONDON BANK OF AUSTRALIA, 
LIMITED. 


2 Old Broad street, E.C. 
Subscribed Capital ......... ++ eeee+£1,276,747 10 0 
Paldap, ..ccccccccccscccccccccccccccee Salona 10 O 
Uncalled, including Reserve Liability 729,105 0 0 

REMITTANCES made by CaBLE to Australia. 

Drarts, LETTERS OF CREDIT, and CigcuLar NoTEs 
issued upon Branches and Agents. 

Brits oF ExcHanGeE on Australia NEGOTIATED or 
sent for Collection. 

INTERESTS allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia. 





